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NEWS SUMMARY 


Stunned reaction as Carter cancels marines’ action 


Fears for 146 Hostages rescue mission fails 


in 


A - B ritish . charter aircraft 
carrying 138 passengers- and 
eight crew was last night feared 
to has crashed into the Atlantic 
off the.Canary. Islands. 

. An contaet with the Dan-Air 
Boeing 727, flying from 
Manchester to Tenerife, was .lost 
-shortly before it was due to 
land. ‘ 

- Wreckage was sighted just 
before nightfall. ■ by search 
planes, but there was no sign 
.-.of survivors. 

The aircraft issued a distress 
call 'to Spanish air control at 
■ about -1.40 am,' 10 .minutes after, 
it was due to land, according to 
reports reaching the Depart- 
ment of Trade in London. 

. Bat Tenerife .airport said the 
last message came from the 
jjlaine at about 1.30 and was a 
“perfectly normal " request for 




permission to land. Weather 
conditions were normal, wilh 
light cloud. 

_ Jhe plane’s flight number was 
DA 1008. Most of the passengers 
were believed to be from the' 
Greater Manchester area, also 
.Huddersfield, parts o£ Yorkshire 
and the Midlands. 

. The Civil AvitaJon Authority 
in London said landing at 
Tenerife airport was “like 
coming in. on an escarpment.” 

Dan-Air’s last disaster was on 
July -31 last year, when a 
Hawker Siddeley 748 plunged 
off .the runway at Sumburgh 
Airport, Shetland, killing 17 
people. . . 

A team' of accident experts 
from the Department of Trade 
last night flew from London to 
Tenerife to assist the Spanish 
authorities. 

BUSINESS 


SHOCK and bewilderment spread across the Western 
world yesterday as implications were assessed of the 
abortive U.S. attempt to rescue the 53 American 
•hostages held captive in Tehran..’ • * 

' President Carter called off the rescue mission 
when equipment failed at a rendezvous point for 90 
commandos in a remote desert area of eastern Iran. 
Eight American soldiers later died when a transport 
aircraft and a helicopter collided as the rescue force 
was withdrawn. 

In Tehran, where thousands of people poured 
on to the streets jubilantly celebrating the failure of 
the U.S. missoin, President Bani-Sadr and Mr. Sadeq 
Qotbzadeh, the Foreign Minister, condemned the 
rdscue effort as “ an act of war,” and said the Gulf 
would be set ablaze in the event of another raid. 

Ayatollah Khomeini said .in a broadcast state- 
ment that Mr. Carter was “ready to commit any 


crime/even if that cost him killing all people.” 

Mr. Qotbzadeh was reported - as urging the ‘ 
militant students holding the hostages to refrain 
from taking vengeance on their captives. 

The Soviet news agency Tass quickly .condemned 
the rescue attempt as a reckless action which 
bordered on madness. In Paris Mr. Andrei Gromyko, . 
-the Soviet Foreign Minister, said the action could not 
lead to a peaceful solution. 

The U.S. refused to identify the land base of the 
six transport aircraft involved, but said eight heli- 
copters were used from the carrier Nimitz in the 
“ Iranian Sea.” 

Israeli radio monitors said the aircraft flew from ' 
Cairo West military airbase, and was refuelled at 
Bahrain. Doukt remained as to its exact course. 
Bahrain, where there were renewed religious dis- 
turbances yesterday, denied any complicity. 


,- Greece said three U.S. medical evacuation air- 
- craft carrying injured servicemen returned through 
. . .Greek, airspace to West Germany. 

. I? Egypt, where the deposed Shah is living, 
President Sadat refused to deny that the U.S. had 
staged its operation from his country. He described 
the failure of the mission as “ hard luck.” 

Syria said the U.S. flight was an “ act of overt 
aggression.” 

America’s European allies were apparently not 
consulted in advance, and there was some irritation 
that the action had been, taken so soon after EEC 
Governments agreed to threaten sanctions against 
Iran in the hope of pre-empting or ■ postponing the 
need for force. 

Members of the NATO alliance meeting in 
Brussels nevertheless expressed “sympathy and 
support” for the U.S. . * 


The Iran crisis, Pages 2 r 3, 4, # Features, Page 22 


Editorial, comment, Page 22 


EEC row 


-Italian Premier Francesco 
Cossiga launched -a plan which 
strengthens ; hopes ,of progress 
towards an agreement on 
Britain’s EEC budget ^contribu- 
tions at the'weekend summit in 
Luxembourg. Back Page 

London shooting . 

Libyan lawyer Mahmoud Nafaa, 
40.- was shot dead for suspected 
political - reasons - by two gun- 
men 'at the Arab Legal Centre 
fo tohdbn. Police detained two 
men. Sage 3 


may Equities fall 
7 . 3 ; Gilts 
weaken 


Garter faces storm 
of recrimination 


BY DAVID BUCHAN IN WASHINGTON 


for boy 

" Robert Caminerer, ; 14; of 
Havant 'Hants., was sentenced 
at Winchester - Crown Court, to. 
be detained for life for killing 
Keili Thomas. 6, who was 
strangled - ’ ■ and ' crushed. 

" Cammerer was found guilty of ' 
manslaughter . By reason of 
diminished responsibility. . 

Missionary killed 

British -missionary • Father 
Francis McGrath was . killed in 
an attack by robber's at a school 
in Eastern Uganda. ^ 

Seven held - 

Severn' men from Ulster were 
bring held by police in Stran- 
raer; . Scotland, under the 
Prevention, of Terrorism Act. 
No charges had been made. 

Martial law : 

.Liberia's retoiutionwy Govern- 
ing declared partial law. Slid 
suspended ' ; ; ,the Constitution 
until; farther noticed 

Sweden at halt 

■Maelt of- Sweden's public . trans- 
Ppi$VjStopped - as - 14,000 public 
wc^j' wdrkers went on strike. 
AH ^airline traffic was halted- 

Nfc Kelly Inquiry 

TbtesitiijBe' Secretary said no 
7 nsefiti purpose would be -served 
iy ■seating’ tip a further public 
. inquiry . into ibe death of James 
KriJy; . -Who died in .police 
custody on' Merseyside. ’ 


• EQUITIES weakened fearing 
possible repercussions from the 
abortive U.S. resene bid. The 
FT 30-share index was down 7.3 
to 427.5. But Golds strengthened 
with the bullion price, and the 
Gold Mines index was up 24.7 
to 326.8. Page 30 

• GILTS also fell on news of 
the crisis, with ultra-longs fall- 
ing up to a point and shorts up 
to I. The Government Securities 
index was down 0.87 to 65.61. 
Page 30 

• STERLING gained 1.05 cents 
to- close at $2.2760, and its trade 
weighted index was 73.8 (73.5). 
Page- 28 • 

• .DOLLAR eased, closing at 
DM 1.8160 (DM1.8180) and Its 
index was unchanged at 87.4. 
Page -29 


PRESIDENT JIMMY CARTER 
and grim-faced Administra- 
tion officials met a storm of 
questions and recriminations 
at home and abroad yester- 
day after • the dramatic 
failure of the airborne 
rescue bid for the U.S. 
hostages. 

The attempt involved landing 
helicopters and C-130 trans- 
ports In the dark on a desert 
landing strip 200 miles from 
•Tehran. 

The mission ufes called off by 
Mr. Carter because engine 
failures left too few heli- 
copters to carry on the 
second stage of the plan, the 
flight to Tehran and to the 
occupied U.S. Embassy. 

At 7 am Washington time Mr. 


Carter went on a world 
television hookup to explain 
the cancellation of the mis- 
sion, for launching of which, 
he said, the responsibility 
was ’’ fully my own." 

He said: “Itwas my decision 
to attempt the operation. It was 
my decision to cancel It ... ” 
The President said he ordered 
the mission “to safeguard 
American Hves and protect 
America's national interests, 
and. to reduce the tensions in 
the world . . . 

Mr. Carter warned that 
despite the failure of the 
mission “we continue to hold 
the Government of Iran 
responsible for the safety and 
early release of. the hostages.” 
He added that the U.S. 




BY SIMON HENDERSON IN TEHRAN 


; p«ters “treating President Tito 
of Yugoslavia said his condition 
.was extremely grave with no ■ 

fflgnsaf. improvement. . 

Six : naval airmen 1 received 
bravery -awards for their part 
in- Teepue operations "in last 
yetfs'.FBithet yacht tragedy 

Haagladesh Cabixiet was ■ re- 
shuffled foil owing, the resigna- 
tion . of &ght Ministers on 
Thursday. 7 . ' . ‘ . 

PUBLISHER’S NOTICE 

The / financial ~ Times 
' apologises for errors con- 
tained in this issue which 
-are due to difficulties in the 
reading department ■" 


• GOLD rose $28 to London to 
: dose .at $55(15. Page 20 

• WALL STREET was down 
0.37 at 796.93 near the dose. 

• WEST GERMANY . is 
expected to approve a DM 2.5bn 
(fSlOra) swap agreement 
between the Bundesbank and 
the Bank of Japan to help sup- 

.p.ort the. yen; Page 3 

• ;GQVERNMENT 'is expected 
to' ask the oil industry to pay 
about £1 00m .for drilling .rights 
in some of tfie best North Sea 
blocks to ~ be offered in the 
coming . round of offshore 
Iiqen.ces. Back Page 

• IPC, • the world’s largest 

magazine publisher, dismissed j 
1,300 journalists after they took 
part- in a one-day strike in , 
support of a 32 per cent pay 
claim. Page 5 j 

• LAGGING dispute, similar to I 
the one which stopped work at 
the Isle of Grain power station 
has hit Texaco-GuiF s £500m re- 
finery project at Milford Haven, 
Wales. Baek Page 

COMPANIES 

• EMI, the music to medical 
electronics group now absorbed 
by Thorn Eleetrical, incurred 
a loss of £7.63m in the six 
months to December compared 
with . £8.1 9m profit last year. 
Page 24; Lex, Back Page. 

• KWIK SAVE, the super- 
market group,' Increased pre-tax 
profits from £5.23m to £6.15m in 
the last six months to March. 
Sales rose 26 per cent to 
£157.43m. Page 24; Lex, Back 
Page 

• CLIVE ; DISCOUNT Holdings, 
.the discount bouse, reported' 
losses of £44 6m for the year, 
compared, with profit of £l-42m 
last year: The final dividend is 
being omitted. Page 24; Lex, 
Back Page 

• Sir.. Hugh Fraser has. 
resigne dall .his directorships 
■with - 1 ■Scottish- and Universal 
Investments, now -part of the 
Lqnrhq group, without first in- 
forming Mr. Tiny Rowland, 
■Lonrho chief executive. Back 
Page 


IRAN REACTED first with 
disbelief, then contempt and 
finally jubilation at the news 
that the U.S. rescue bid had 
failed: 

The U.S. action has “put in 
danger the lives of the host- 
ages,” Mr. Sadeq Qotbzadeh, the 
Iranian Foreign Minister, said, 
but be asked the student mili- 
tants, who had previously 
threatened to execute the diplo- 
mats if any rescue mission were 
attempted, u to refrain from 
harsh actions.” 

• As the news of the debacle 
spread through Tehran, initial 
incredulity was soon replaced 
by restrained jubilation. Confi- 


dence among Iranians about 
their ability to hold out against 
sanctions imposed or threatened 
by the U.S. and its allies is 
likely to be strengthened by the 
failure of the raid. 

Ayatollah -Khomeini said on 
Tehran radio that President 
Carter was “ ready -to kill all 
people ” for the sake of 
re-election. , 

The Ayatollah said: “You 
have heard about- the American 
military intervention, and you 
have' heard Carter’s pretexts 
and excuses. I have repeatedly 
said that Carter, for the sake of 
his re-election- as President of 
the Republic, is ready to com- 


mit any crime, even if that cost 
him killing all people. The 
evidence for this has and con- 
tinues to appear. 

“Carter's mistake is that he 
believes that be is capable, by 
resorting to such silly 
maneouvres, to. draw the Iranian 
people, who are always ready 
for all kinds of . sacrifices to 
preserve their freedom and 
Independence, away from Islam 
and from struggle. 

• ■** Carter still has ' not undg^ 
stood- what kind of people he is 
facing and what school of 
thought he is playing with. Our 
people are the people of blood 
Continued on Back Page 
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THE WORLD’S financial and 
securities markets were yester- 
day- stunned by the news from 
Iran. The dollar. and security 
prices were initially marked 
down and the value of gold and 
■other commodities rose. But 
trading was thin and price 
-movements were generally 
small. 

. - Foreign exchanges. The 
dollar was marked ' down 
immediately trading started 
yesterday. Business' was tight 
and dealing spreads were wide 
as market operators were 
reluctant to take up new posi- 
tions. By the close the dollar 
bad pickecteip to dose only frac- 


tionally down on the day at 
DM 1.8160, against DM 1,8180 
on. Thursday. The weakness 
boosted sterling by 1.05 cents to 
$2.2760 after a high of $241925. 

Gold. The price jumped $40 
an ounce at one stage on the 
bullion market In. response to 
f rash demand- and closure of 
Speculative positions.- Brices 
later fell: from their" peak over 
$560 to close up $28 an ounce 
at $550J. 

' Commodities. Prices of mast 
commodifies were initially 
marked up but later fell back in 
thin trading. Copper cash wire- 
bars were typical, rising roughly 
£90 in the morning before clos- 
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ing £52.5 higher on the day at 
£952 a tonne. 

• The Wall Street market. 
Stockqs recovered quickly from 
the initial shock and the Dow 
Jones index was 796.93 at 2 p.m. 
for a fall of only 0.17 points. 
Part of the reason for the 
market's resilience was that 
defence stocks rallied strongly. 

UJS. bonds. This market too 
was only slightly affected 

Eurodollar bonds. This mar- 
ket was the first to bear the 
brunt of the news of the U.S. 
failure and dealers marked 
down prices by 1J-2 per cent at 
the opening. { 
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remained determined to free 
the hostages. 

Immediate reaction' in the 
U.S. was veiy concerned, but 
mixed between relatives of the 
hostages, who criticised Mr. 
Carter for endangering those in 
the Tehran compound, and 
politicians who generally chose 
to support the President 
There is however a wide ex- 
pectation that Mr. Carter's 
political standing, high from his 
victory in the primary elections, 
will suffer. 

Allied action on economic 
sanctions was more urgent than 
ever, Mr. Jody Powell, the White 
House' Press secretary, said yes- 
terday. He denied that the 
Europeans and Japanese had 
Continued on Back Page 
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The map shows the route according to Israeli radio monitors 

Brown explains what went wrong 


BY IAN HARGREAVES IN WASHINGTON 


A U.S. MILITARY task force 
yesterday left behind to the. 
Iranian desert eight dead men' 
and two burning aircraft 
following the decision by 
President Jimmy Carter to 
cancel a daring attempt to 
rescue the Tehran hostages. 

As diplomatic efforts were 
proceeding to secure posses- 
sion of the bodies, Mr. Harold 
Brown, U.S. Defence Secre- 
tary, was explaining the 
extraordinary dreiMatfances 
which -led up to the mission 
and its failure. . 

Mr. Brown said that 
detailed preparations for the 
operation started two weeks 
ago under pressure because 
of the increasing tempera- 
ture and shortening nights in 
Iran. 

Hr. Brown specifically' con- 
trasted the risks of the rescue 
bid and the dangers of a 
possible naval blockade of 
Iran's ports of the kind which 


U.S. officials have frequently 
suggested to conversation 
with Western allies to recent 
weeks. A militarily-enforced 
blockade would, he said, 
“ internationalise the conflict 
or widen it and might not 
have the desired effect” 

.He. left no doubt of the 
Administration's ’ will to 
secure the return of the 
hostages, who have been held 
since November, and said that 
no option had been ruled oat 
“ including .a further attempt 
o# seize the captives.” 

Mr. Brown said the mission 
had been attempted because 
It offered the least risk to the 
Iranian people and the “ least 
risk' of instability to this 
troubled region.” 

. . Six C-130 transport aircraft 
and eigbt RH53 helicopters 
were prepared to cany a com- 
mando force of 90 men to a 
refuelling point 200 miles 
from Tehran. 


Although Mr. Brown 
refused comment on stages of 
the operation plans beyond 
that point, including any 
Information on how the task 
force would have secured She 
release of the hostages from 
the heavily-guarded embassy, 
be claimed the transportation 
task had been the most 
difficult. 

The helicopters — large 
craft designed for thine- 
sweeping bat converted for 
the mission — were expected 
tolly some 500 nautical miles, 
to a strip of desert which the 
U.S. had closely studied to 
advance of the mission. 

Six helicopters were 
needed for the operation, bug 
following “da ramy-runs ” 
over similar terrain to the 
U.S. it was decided to carry 
two spare helicopters to cover 
the mission against equip- 
ment failure. 

Continued on Back Page 
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COUNTDOWN TO. DISASTER FOR CARTER’S PLAN 

The hostage rescue that failed 


US SB 



flehran# 


BY DAVID TONGE 


FT WAS midday in Tehran and The first helicopter malfunc- The travellers said they closer to Tehran for the return hoped that the helicopters 


the middle of toe night in tion caused its crew to land it managed to escape only when journey. could Zand in the large 

America. The White House, in a in the desert The crew, was one of the aircraft- exploded. The Trank joint military com- grounds, or on the roofs of the 

statement which took the world picked «P by another helicopter. The Iranian army in the mand claimed that toe crash embassy buildings. With the 

by surprise, announced that m A second helicopter had trouble nearby town of Masbad said that occurred whale the U.S. aircraft nights growing shorter, the 

attempt to free the 53 American en route, reversed direction and five Cobra helicopters were were fleeing Iranian military pressure to act was increasing, 

hostages in .the Iranian capital returned to the aircraft carrier found intact near the wreckage aircrttf. But this announcement The assault troops see to 
had failed. In a “ remote desert Nirnitz, which was waiting, in of what they believed to be the was given little credability, par- have been drawn from a 

location,” eight Americans had the Arabian. Sea. The third remains of two UA military ticulariy since ticame not Jong speical anti-terrorist force 

been killed when two of the helicopter had severe hydraulic aircraft after the command had ex- established in 1978, with its 

aircraft involved hi the opera- problems on landing at the - .* Defence analysts believe that pressed total disbelief that the headquarter in Fort Bragg, 

tkra collided. desert strip, putting it out of -toe Cobras may have been aborted raid had ever occurred- North Carolina. 

What had been attempted was, commission. intended to accompany some One report from Tehran said tm* force renortK direct 

by any standards, a desperate At that point th e operation heavier transport helicopters, that the night-time .raid was th* rrc tnir.* 
gamble. XJ£. Air Force trains- was called off, and the crews such as the Sikorsky.SrClR* the .launched .from Pakistan. But tSS! 

port planes had teen flown into and other personnel involved in so-called Jolly Green Giant Israeli monitors of Middle East £ 1 “, 85 , 

the great salt desert east of die operation were evacuated in These could have been modified air traffic oonumnncattoos in- Jr-iTu 

Tehran, the Dasht-e Kavir. a C-130 transport plane. They to increase their normal range stated that toe' aircraft took off 

They landed near Tab as, a left beMnd one notrfnnctionlng of 450 miles. The Americans from CaSro.. West airport, .flew 1^7 

town 320 miles south east of helicopter, four operating held- have often used the Sikorsky in to the Gutf island of Bahrain rrn ,jj _ rtf 

Tehran, from where a helicopter copters and the burning wreck- conjunction with the C130 tarns- (1,100 miles across Saudi 4 n ™vi \ v, ai ■ A was 

raid was to be launched on the age of a C-130 transport and a port plane, bringing the Sikorsky Arabia) and thence 600 Tu ffra to mvoivea 111 1116 rescue raid. 
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Embassy. One suggestion is -That helicopter, which had collided. in after the helicopter for Tabas. 


Tatbas, rather than a more re- Iranian travellers Treking the refuelling purposes-' 


'However, one Washington 


- On. January 7, the President " offlcia l insisted that the Fort 


note corner of the desert, had journey from Yazd to Tabas \ . Each can carry a crew - , of two . told members of Congress that ' Bragg unit had planned the 


been chosen because of some suddenly found themselves or three men and 30 passengers, because of the logistics in operation before January, 

CIA facilities there, which had caught np in landiing c of the A fleet -of five Sikorskys would Tehran “a strike force or toat bad a virtually un- 
dated back to the time of the fleet of C-130 aircraft and troop thus have sufficied to transport military action that might be ^united budget and access to 

Shah. But the plan went dis- carrying helicopters. Their bus an attack- force of 90 men and, oriented toward the release of 1116 most .sophisticated weapons 

astcovsly wrong. wss stopped and they were held later, the hostages as welL It the hostages would almost ac 4. debilitating, nausea-pro- 

Thr ee of the eight helicopters while the planes and helicopters would have taken about three certainly end in failure and during gases, 

carrying crews and 90 assault landed. Some of the attacking hours to reach Tehran from the - almost certainly end in the The Delta team was 

troops had mechanical malfunc- forc e wer e Iranian according to desert base. A further -refuel- death of the hostages.” modelled on Israeli and West 

tions. the travellers. ling base may have been set up However, he appears to have German anti-terrorist units. 


ETHIOPIA 


■KENto 

w 


most . certainly end . in the The Delta team was 
sath of the hostages.” . modelled on Israeli and West 
However, he appears to have German anti-terrorist units. 




U.S. failure a godsend for Soviets 


BY DAVID SATTER IN MOSCOW 


‘Hard luck,’ Sadat 
tells Carter 


THE ’SOVIET UNION, which the US. has been a^tidsend for "apply sanctions against it” be- Even H there is no further BY ROGER MATTHEWS m CAIRO 

now stands to increase its the Soviet Union, the confron- cause the .system chosen by the military action against Iran, the t ht ARftfc'rnnp 4™™,.- i_ B ■ " , ~ . ... 

inflnpnm in Tnn nuirod totinn »<,«• 44. a hnchoac nA « w,'.. w u. abortive American Amencan earner force In the 


CPI 


The Soviet news agency has also raised the possibility already experienced the u entire Eastern Europe as the future the Arab and lslamic worid and w qat^ArahiW’ hart 

TASS described the U.S.. action that the Russians may end up perfidy of American' foreign market for Iranian goods and to m«r^o reboSd^ 

ac a n « * aefaMiehtTxr « tiaUa, r” or +Vw. may ai5 9 reoouna on rTesiaenr jKnmssion to use its airspace. 


as an “armed, provocation” 
against Iran. It said it was 
launched in defiance of Inter- 


establishing a preponderant Policy” 25 years ago when the establish longterm” economies I^Sadat ffit is Se Sd havebSn-rio^HKrM 
influence in Iran as weti. CIA overthrew -fa lawful gov- ties whit* may be difficult to moS < KJ 

_ Tass-said the mission’sfailnre mment of Mossadegh and placed break even if the situation fortoe raid. P S 


national law and amid have - showed the dangers of the the bloody; regime of the Shah normalises 


created a “ seat of war ” in the present U.S. policy" 'and 
Gulf, kiting thousands of President Carter’s attempt 
innocent pepole. • - reduce the Iranian crisis to 

Tass said President Carter question of hostages, 
was taking “ one reckless action * The real issue, according 


f SL , - - The situation may soon com- terday to deny that the UB. had taken off from Oena with- little 

of ^empt to. TASS also condemned the pare iwht Afghanistan before staged the operation from fear of detection 

ta the Western allies for supporting a the 1973 Marxist coup. Iran may Egypt He repeated his pledge- Mr. Sadat has made no secret 

Z 


r the raw. . c-130 transport planes. ' They;- 

President Sadat refused yes- could also have landed - and ■ 


U-S:; ^policy 


The real issue, according to threats and economic pressure Soviet Union and frequented by available if the U.S. wanted to ; revolution, and has bitterly 

1 SS. was the Ameriran af+Amn* «.,<, 4 t»+ »* T* ; * o j -x . iKvuiuLum, ana nas onteny 


to- solve the to strengmea tne u.s. ventures mid pushed the US. well organised in the e _ 

hostage crisis. The plan mititeiy and political presence toward enlarging the scale of internal political strife. *“ Korn, Mr. Sadat said that the r a 4 ^,v 

h^nced“onthebrinkofmad-. m ^e Middle East Jrititery mtervention in the ^ ^ has ^ failure of toe raid was -hard 

Anrtrpi Had tbe hostages been the Middle East silent about the Tudeh party in ^ and that it should not Shah of Iran, who is now living 

on 5 P® tat at this problem The failure to rescue the recent months but Kommunist, dteamrage the UB. from trying ^ Egypt ' 
npnW have long been solved on hostages and the possibility that the Soviet theoretical journal, ag ®“- . , Even if it is shown that Egypt 

correspondent in Pans the .the basis of the proposals set. the UB. may soon be forced to recently published an article by ^ U.S. Ah* Force personnel have ™ not involved milltaiSvin 

Government condemned the forth by the leadership of tbe take decisive military action can the party's leader which wus teen stationed for some months ^ a « emDt f0 resrae ^tr^os- 

Amencan i^cue action and Mantic Republic of Iran,” TASS- only move the Iranians closer to violently " anti-imperialist ” and at the Oena airbase north o£ ^ gadat is llkriy to 

,,^1^ „ ?PP°f d - to said. The ensis was a result of . the Soviet Union, which has strong in support of the stand Luxor in nppex Egypt Their c^g unSr foSer atic?£rom 

theuse of force against Iran. America’s desire to “openly been increasingly vocal m'its in the U.S.-Iranian criris taken main task Has been to maintain 
The cns.s between Iranand threaten Iran with armB.- to support ef SST S AyateSS hSoL f^es for U.S. AWACSlong ^ry^e Wm- 

W j m . _ sophisticated radar and^cm^ U^. Egypt- 

Bewilderment and irritation m W. Germany sSfiSH &3X&iS§ 

by norm royh in hamm aircraft to have carried both But perhaps toe worst otii- 

BY ROGER BOYE5 <N BONN .... - . men and helicopters from Qena sequences will be the further 

i - . , . % ameinn nf Amanna’c 


$S' mra S.S! 1 vengeance." A month 

internal political strife. Kom, Mr. Sadat said that the apo u r «,Ha4 wik 9 t Oaim am 

The Soviet Press has been ^nd^hat^f port lo welcome toe former 

silent about the Tudeh party in SSL, *S?«SSt ? ff. 1 _P°? Shah of Iran, who is now living 


at/VM v LUV AUUVU LJ AU ,» __ _ . m yi 1 1 

The failure to rescue the recent months but Kommunist cUs< i ourafie U -S* 110111 ttyteg in Enyot ' 

J 4A. J. _ r. ... -■ . r Strain _ 


Even if it is shown that Egypt 


Ayatollah Khomeini who aid 
.yesterday: “Carter is ready 
" to kill all people” for the 
sake of his re-election. 

French 

officials 

aggrieved 

FRENCH OFFICIALS have not 


KEY DEVELOPMENTS in 
the Iranian hostage crisis: 

■ -Nov. 4— Followers of Aya- 
tollah. Khomeini storm UA 
Embassy in Teheran, 
threaten to hold hostages 
until deposed Shah- is sent 
bade to Iran from the UJ5. 
Where he is being treated hi 
hospital . 

5—U.S. offic&Js refuse to 
return the Shah. . 

S^-fcuuhn Premier Mehdi 
Bazaigan’s '.Government 
resigns. ' 

10— President - ■' Carter 

orders * Iranians : ' staytog 
illegally in IIS. to be 


The aims -between. Iran ■ and 'threaten Iran with arms," and to support of Iran: 


by the Ayatollah Khomeini. 


Bewilderment and irritation in W. Germany 


BY ROGER BOYES IN BONN 


THE ABORTIVE U.S. mission urge that talks be held with Allies, such as France, will Europe. ‘ Earlier this year. General weight in the region, wfiirii wifi 

m Iran has caused, both the Soviet leaders to discourage become increasingly isolated The Germans are especially Kamel Hassan All, Minister of reduce *te already slim chances 
oewMenneut and untation in such a response. and even more reluctant to take alarmed at the timing of the' Defence, revealed that Egyptian of Egyptian-Israeli treaty 

” pea ^r y The second concern is that P 81 ^ to joint U.S. -European operation — only days after toe and U.S. military aircraft had becoming toe cornerstone for 
action international confidence in the moves - European Community decision, taken part in joint exercises, a wider Middle East peace. . • 

cuiua pse opimie a war. ... yjg. Administration will -be -Bonn was one of the prime This has roused the suspicion Gen. Ali returned from a Egypt, Iwael and the U.S. are 

m. .v, tt.i. J. r I - ■ - LI- Winninn fn.AAp. tiohi.J «-V. tk.f . 1 - v mimAi's nir i* An TTC 4... rill A 4nTuiinTi rlnrc rvF intnn_ 


into central Iran. 


erosion of America’s political’ 


could precipitate a war. 


international confidence in the 
UJS. Administration will be 


n^hUri^ t G Chancellor Helmut Schmidt de alt an irreparable blow, toovtog forces behind the that the operation was planned month’s visit to the U.S. two toliegin 20 days of toten- 

filure nfS. TitLpTfpnint to first h «ard of &e US. action MJermau offidals— remembering European sanctions move earlier long in advance and would have days ago. Although the first sive negotiations on Palesiiuan 

resme Hip AmcriMn from news agency reports — toe pressure that drove the this week, persuading some of gone ahead whatever toe Euro- part of his trip had been to autonomy - next week in an 

But in nrivatp ha™ « hardly reassuring for a Govern- Germans to military action toe other Allies that while peans derided. That, in turn, receive medical treatment, Gen. effort to meet toe May 26 dead- 

nrpssed mn^ffprahtiT wr^tiTm ment toat sets great store by during the Mogadishu plane economic sanctions might not seems to make nonsense of toe AR later attended an Intensive line for agreement. While 

idirnprr tnt ^TTC consultation between the U.S. hijacking in October 1977 — have a great effect, it was U.S. demanding European 5eri es of meetings with senior President Carter now, more 

ar-tim RAhari- and Europe. have a measure of understand- imperative to show solidarity solidarity. U.S. officials. than ever, needs a diplomatic 

Official confirmation came. in S for toe reaction of toe with the U.S. and to hbld .it ' The Germans’ main contribu- 


action, Robert Manturer writes 
from Paris. France had not been 


-sy T*f. H r e - 


back from military action. 


U.S. officials. 

Cairo military 


Intensive tine for agreement. While 
Eh senior President Carter now, more 
than ever, needs a diplomatic 


sources success but his chances of per- -r iwm 


12— Mr. Carter halts U3. 

1 imports - of Iranian ofL frail 
stops off ' sales fo U.S. 

'14-^-U.S.- freezes Iran’s 
assets fa American hanks. 

18— Ayatollah ... - Khomeini 
orders release of black and 
fopaie tentages.: 'T - 
: 19— Three hostages re- 
leased. ■ Ayatollah, warns 
others may be tried as spies. 

U^S. : raises 'possfole 
use of mflltary force. 

1 28— Moderate Abo? 
Bans-Sadr ; . replaced as 
Iranian Foreign Minister by 
Sadeq Qctoxadeh. 

. Dec.: Ir^aptws say CIA 
agents at U.S. embassy win 
be tried. 

Iranians hadi new con- 
stitution gtvliig power to 
Ayatollah - Khomeini and 
dergy. 

7— -President Carter rules I 
out . mi litary action while ' 
hosfiwes are heftt 

8— Mr. Qotbzadeh proposes 
indepe nd en t commission to 
investigate past U.S. tide in 


tion at the moment would pointed out that the AWACS suading Israel to be more 


U.S. Embassy driivered to the It has become clear that the Count Otto Lambsdorff West a PP« ar to be their line of com- c °tod have been employed to flexible to the negotiations 

r.nanpp.llrv on 9Tit>iiMnea^ .A*. ^-4.. » .. M . _ . u __« * ,cai rrmninofien urUl* maintain mmYrmniratlnno uritli enneor Viavm ■»»§ 


QUIA. rkownnllow 2 J — UIC vug ucaiJUbUUtti. WCSl 

French officials have been ?°? r ?L‘ consultation Germany’s Economic Minister, 

complaining for some time that Whlte House between the Allies has made warned this week that action 

ITS hae tint pnneiilta^ rleM urjenng. joint action in almost anv Jaich a« flip mininn nt 


poor state of • consultation Germany’s Economic “Minister “^cation with Moscow. maintain communications with appear to have dimmed yet 

between the Allies has made warned this week that action It emerged in an interview toe assault group and the agam. 

joint action in almost any such as the mining of the {^bushed in Germany today, 

cnhprn rlCXC ^.. 1 1 rnt.;- r»i — :a_ ° - that mP rtrilv PAimfru fn Uiaup ' ■“ *r • 


toe US has not consulted its 
allies sufficiently on its policies 


The U.S. move 


has raised sptere extremely difficult This Straits of Hormuz would have tJ 2 at «, the r T l “c Dly -S? unt 7 tQ know 

over Afghanistan and Tran three fears in the minds of has oeen * continuing problem. ** catastrophic ” effects. of , e U-5- actlon 111 advance 

High-level contacts have been Bonn officials. The first is that Tbe Chancellor has complained, QuitP anart fmn, 3 no tiii ni , wa . s . 

frequent but the French say aotlo n will now be taken against *£. example, that he was not u woSd Sade -« h Tabatabai, State 

VS policy has be come higSy toe U.S. hostages in Triiran, told of toe VS derision to j! w the Iranian Pre- 

un predictable. ^ that rioting will intemrify in boycott the Moscow Olympics Am™* Mab g 0ffice - t°Id the Bild. 

Officials are particularly ag- Iran > that toe Soviet Union “nto the day it was announced. s ° me Ze>tung that the Iranian mili- 

grieved toe U.S. took unilateral be ^yen a pretext to Finally, Germany fears that un toe oil «, tary aod lntel iteence services 

arilon so soon after the Nine intervene. Bonn is expected to some of toe more Optical if ^eliveries to ^ ^ Spending 

EEC countries agreed on a two- stops aenvenes to attack on Thursday evening. 

stege sanctions plan in support mi ■ j V mm *■■■ a 

of U.S. policy .towards Iran. I hOTAVlAV* till! r a. % 


was Iran. 

Mr. Sadegh Tabatabai, State 


that rioting will intensify in boycott the Moscow Olympics 4 „ moaerare Arab mieris Office, told the Bild. 

particularly ag- Iran > toat toe Soviet Union “toil the day it was announced, y-hirh s . ome Zeitung that the Iranian mili- 

took unilateral w he given a pretext to Ftaally. Germany fears that up ^ toe ^hortfeHn ^ % “ “J** ^ aod intelligence services 

S.IZ r “ temne - *“ iS eXPerte[i ,0 01 1116 “O- "Wtal M I«n “eliveric P s Pl to 


U.S. aircraft 6 did not 
land in Bahrain’ 

BY MARY FRING5 IN BAHRAIN 


Thatcher full of praise for Carter’s courage 

BV BUM IB B AUirr/uuir ... O 


Japan fears chaos 

in Middle East w PH,LH ' kawstorne • 

Japanese officials were trying TTrATr-mn? • . 

last night to determine whether jwterday advance. 


- greatest 


attack " on Thursday evening GOVERNMENT officials in capital, Manama. 

Bahrain yesterday denied any Yesterday there were more 
complicity m the American demonstrations -and small fires. 

AAllViiaw/x ^^torir hostages At one site' in the Suq area of 

S CO ulfl pP S T ehra i L des“ited Manama,, the streets were 

Israeli radio reports of trans- littered with canisters of eas 

'- P°rt Planes and helicopters and riot police barred some 

KS? 11 ?® ., m . B 4j' a to as roads as firemen fought to 

. „ ridiculous” and said that no control a fire in a number of 

rimv S4f Tot, VDc- utto.:. • *nnft h.4 «UH10Cr Ol 


5^5aKaBTS.ASS. SSSSL. „ sFlcn Gilmour. Lort Pri^ c^ g*5 « P“. 2* " wT* " SSA 

can aircraft took place during ^ e5lde ? t SezL told toe Commons the any- cabinet meetings to dis epth^r^ for to stick to- American wounded on board. • Bystanders said the ‘fire was 

a rescue operation* 1 pure and p}^L n ?f ers , c0 “"* e . 5* Government knew of toe pos- cus the affair Bu^^ie issues othPr r ^? d rt^ 0t »S cnt ^ lse ea ^ 1 duty-at Bahrain air- started because the police fired 

simple,” or whether £ formed SPSffLlSSS » "-«« attempt but will te a m^or sSbiSt of dC d ° D DOt Condemn “ AW bombs-bntit w.iff.25 


bee S5& tsssd id. oSuS fctssasia'rt 4 

Smith writes from Tokyo. sei L by 

The main thrust of Japanese ^ br0ad ‘ 

policy has been to try to ore- ca S t0 te* 10118 - , 

t. -j a. r* l Her message condonmv <thm 


mtt&SUESSfP Jltar-Htotcer fart ie.rf of «T mHGTSIS 

• b J eei L “tek.lteYed by the rescue attempt in a BBC early meetine between^Mr? m toe rescue Wednesday evening, following wards foreigners, andtwo Euro- 

KtST" 1 ™* HJL&WJ* 7- S ? br Si 10 ^ s r" 

py Ayatollah Khomeini con- leave toe scene by the crowd 

fipmnma fha u J r.. ' .. I... * “ c '• tuwu 




j. miuau min uciucu leaders that aho harf haa» ^ cuuia iouow anerwaros. spokesman said- “Th* W( vtm T rS: wmpames war ning 

SSL'S. “ onne4 016 mo,e ta £S"«» S m&FZ&im pf« SMU? 1 ** ^ 

PfisniP attemnt and tha air rvraft — . — . . W VJWWft. 


BY GOES MBtRUT IN BRUSSB5 


information of toe abortive U.S. " . ^ ^ weeiwma." there was also troublTia toe 

rescue attempt, and toe aircraft -a . 

ISSS°Si Doubts grow over U.S. willingness to act with Allies 

Foreign Minister, said in gy GttBE u ^ 

Ankara yesterday, Metin Munir 87 Qn£S WBlRT,T *• 6RUSSas 
reports. ^ 

Mr. Erkmen’s statement came AMERICA'S NATO allies yester- Herr Rolf Pauls. West Germanv’e + . . ^ 

“f.tw an hour-long meettog day expressed "sympathy and ambassador to NATO. bid ms SSiml' ^ ™n? e shown soUdarity with the 

with party representatives, support” for the U.S. in the More considered reaction by aniesT rsem- IsSia^S^fo^lSii™^ F’ S i “ d continue 

S GovernmernatSdies to <*"*"■ G °Y?°- NATO ^rtnershj are also itatt carrier and escorttS i^taJbPVoBo 

the event t.. ™derstood to .stem from a I a also hum. dtbat the and thie ™ ^ 


mditate the imnortance the w * UU1 “ yver nature oi me ue largely connnea to the Glllf The citnafin*. a; a * t. 

S GovernmernatSdies to <*"*"■ G °Y?°- NATO ^rtnershj are also itatt carrier and escorttS evStortT i n ™lve%ATO 

the event. B „ meat nave assessed the position understood to stem from a It is also suggests dthat the anrf i 

- BrnsseUrfiased organisa- J itoe IrambOTrg sammit on warning by toe U.S. less than a three destroyST^i^tteSy Smb NATn^Ji, ^ to 

Svriaa condemnation SSS* “ftf clear that the April 27-28 The most likely fortnight ago that Europe must heading into the Indian Oqean P „ ^ AT ° on atert 
oyrua conaemnanon incursion had been made with- wrum f or the alliance to discuss “take up the slack” for from Singapore “could he a Mr, Luna is in Denmark for 

Syria yesterday condemned the P n °r consultation. The U.S. a altitude is the May 13-14 American troops that may he rotation ’ that would not in- ^ wo da ^ 5 °f talks with the 

U5. attempt to rescue, the action 18 expected to cast fresh m ® et “S here, when toe Defence earmarked for Gulf and Indian crease toe size of toe VS fleet Danish Government The 

hostages, our Damascus cor- dwbts on the European allies’ “?« Foreign Ministers of the Ocean area operations. This, in there. Danish Foreign Ministry said 

respondent reports. The denun- ability to give fun backing to NATO countries will meet effect, involves toe allies in UH. Hilary Barnes adds from the U.S. military action had 



dation come sas Damascus is Washington in its handling of 
preparing to receive Mr. Sadegh the Iranian crisis. 


Qotbzadeh, Iran's Foreign 
Minister, today, on toe start of 
an Arab tour, 

FINANCIAL TIMES, publish od dally 
except Sundays and holidays. U.S. 
subscription raiaa $385.00 per annum. 
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Vorlc, M .Y r , and .at additional mailing 
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Washington in its handling of Uoubts over U.S. willingness military planning. Copenhagen : “It would take created a new situation which 

toe Iranian crisis. to act in concert with the U.S. officials in Brussels great optimism to say that the toe Government assumed would 

vatov , European allies have now been emphasised toat the alliance American operation has im- be discussed by the EEC 

, i ll guarded strengthened. These doubts partners have been kept fully Proved matters,” Mr. Josef Foreign Ministers at the week- 

statement was made at a spring from toe realisation that abreast of the military situation Lnns, NATO Secretaiy-General, end - 

restarted session nf toe North when the U.S. insisted earlier relating to the Iran and Afghan- said here yesterday. “But I The Foreign Ministry also 

Atlantic Council following tll€ this WGSfe on .the RnW’fal ■inint ictUTi nficac thiYMwrh 4-hn WATrt APrant that th« A vnawS rwi*in s— . 1 a u*. n 



behalf of toe European allies by stan. 



I2-rrState : Department 
orders most franfisn dfolo- 
mats to ghif U^. 

: 15— Shah leaves 1JA for 
Panama.- ..... 

29 — U.S. agrees to delay 
sanctions against Ican wtifle 
UN Secretary General makes 
hid for hostage release. 

- 31— UN Security CoundT 
condMonaliy approves sanc- 
tions against fram- 
es J* 1 *;, 13— -Moscow vetoes 
Security. . Council 'sanctions 
”•8. says- it vdll go ahead 
mtaateraSy. with alBed 
support ; U.S: officials say 
Gulf blockade under ■ study. 

- - ^ — Presldeut Carter warns 
Dm win- pay severe price If 
hostages harmed. 

___ 27 — -Moderate Abel Hfacam 
• Bani-Sadr elected Iranian 
president. 

- ' Fch- 2— Baling .Iranian 
Revolatronary • ConneO 
accepts Proposed UN inquiry 
into Shah’s rule. 

■ :.,^-“U.S- shelves sanctions 

■ plan. 

BaadrSadr says 
Khomehri- approved plan for 
hostage release, d emanding 
“W^ritlcSsm for sopport 
of but Mnitting demand 
. for Shah’s return. ■ 

_ UN panel arrives in 
tet Kflomenri jtdes 
out hostage release before 
new^ parliament meefe la 
.. Aprfl. . 

^ March ^—Tehran:. - says 
.irereign Minister to take 
charge of hostages and- VS 
embassy cotnpotunL ." 

. defy BIr. 

Qotbzadeh and reftiste hand- 
over. .. 

P«»d leaves Iran 
lSrazmre. •. 

'“ VeS 5 ‘ am,,,a 

April 7— -U^. breaks dipfo- 
embargoes 

owris to fraQ, ?.■ 

Ca f ter itepoees 

SS* measures, 

oEfa e r art 

““""Vw* 1 *** 

T®-We*l«is; . . European 
fnH ecfmOTnjc 
and diplomatic sanefiong at 
tf.no. decisive 
-ofogres towards release of 
6 tete«wbylllw l7. - 
' Z4-flfr. ( 
fram wm < 

- U v s tries to' 
rexuorfs. - 

o* special mnita^r. 
.j™-to.iSescue; 
teiotion . aborts 


’s fleet of 27- ships The NATO countries had so 


mats were being withdrawn toTui^SC jf^^^cepts 

from the Embassy in Tehran, “*.• *gs fagrereil J ^ ^ declsion ; to\ 
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OVERSEAS NEWS 



critic shot 


Poland 
denies 
Soviet loan 


dead in London 


By Christopher Bobinsfci 

in Warsaw 


Bundesbank to make swop 
agreement with Japan 


illi 


m 


BY iONATOAN CARR IN HAMBURG 


BY ANTHONY McDERMOTT 


; I LIBYAN lawyer, Hving la 
exile in Loadon, was shot dead 
Tty two gunmen yesterday. Mr. 
Mahmoud Nafaa was the second 
exiled opponent of Col 
Muammar Gaddafy, the Libyan 
leader,- assassinated in London 
m re cent weeks and his death 
seems yet more proof that Col. 
Gaddafy is systematically using 
assassination squads to 
eliminate opponents abroad. ' 

Two ’gunmen were arrested 
on April 12 after killing Mr. 


rr-Xf' 


Mohammed Kamadany a Libyan 
journalist and- critic of the 
Libyan regime, outside a 
London mosque, 

Mr. Nafaa left Libya after 
CoL Gaddafy’s coup in 1969 
because he disagreed with Col. 
Gaddafy’s policies. He estab- 
lished himself in London and 
set up a. legal bureau ..which 
offered advice about Arab com- 
mercial law. He wrote several, 
books on the subject 
_ A s li g ht, mild-mannered rnaT> 
he lived well but much more 
significant, he was always well- 
informed and accurate about 
the activities of groups opposed 
to CoL Gaddafy, both in Libya 
and Europe. • He served as an 
indirect link with these 
numerous groups, whose pub- 
lications - used to reach 
Journalists regularly through 
the post 

There had -been hints by 
diplomats some months ago that ■ 
a wave of assassinations of 



CoL G a ddaf y: faring increas- 
ing opposition. 


opponents . of Col. Gaddafy’s 
regime would be taking place 
in Europe, particularly in 
London. 

These killings come, too. at 
a time when Col. Gaddafy is 
known to be facing increasing 
domestic unrest and opposition. 
Arrests in Libya, numbering 
possibly thousands, are reported 
to have been taking place in 
recent weeks. 

The arrests have taken place 
under- an “anti -corruption " 
drive which critics have accused 
CoL Gaddafy of using to mask 
a clamp on opposition. 


POLISH FINANCE officials, 
have denied that the Soviet] 
Union has made a $ltra hard 
currency loan to Poland to 
alleviate its balance-of-pay- 
ments problems. Western 
bankers were told tbi after 
the question of a Soviet loan 
was raised at last Thursday’s 
meeting here, attended by 
representatives of over 30 
Western banks. According to 
one report, the Information 
about Poland’s economy given 
to the bankers at the meetln 
showed that Poland owed 
$200m to Comecon as a 
whole* 

The information showed 
Poland’s drift repayment pro- 
gramme had slipped by two 
years over the past 12 months. 
It Is indicative of the tougher 
line towards Poland which 
bankers now feel is warran- 
ted that some parttieipants at 
the meeting went back to 
Bank Handlowy for a further 
unscheduled session yester- 
day, in an effort to gain 
further Insight into Poland’s 
present problem 

At Thursday’s meeting 
Bank Handlowy, the Polish 
foreign trade bank, invited 
Western banks to participate 
in a Euroloan on the lines 
of t he 5550m syndication 
Poland raised in March. 1979. 
The Poles are hoping to final- 
ise the syndication within two 
months, and Mr. Marian 
Krzak, the Polish Deputy 
Finance Minister, is due to 
travel to the US. and Canada 
next month for talks with 
North American banks. 


APPROVAL IS expected soon of 
a DM2.5bn (£605m) -swap agree* 
meat between the Bundesbank 
and the Bank of Japan, accord- 
ing to West German monetary 
officials. The agreement is 
intended to give the Japanese 
authorities additional means to 
support the yen, and thus help 
to protect the country against 
imported inflation. 

The officials said the agree- 
ment still required the Bundes- 
bank Council’s formal approval. 


.which mlgir? be given as early 
as next week. The move had 
been made at the request of the 
Japanese, and the German side 
saw it as a helpful — if fairly 
modest — measure. 

Details of the accord were re- 
vealed here m Hamburg, where 
the International Monetary 
Fund's interim committee is 
holding a meeting at which West 
Germany stressed that inflation 
(now 5B per cent at » annual 
rate) remained its main concern. 


Herr Hans Mattboefer, the 
finance Minister, told delegates 
West Germany's current account 
deficit would probably total 
more than DM 20bn this year, 
and might even be more than 
DM 25bn. 

The latter -figure Is somewhat 
more pessimistic than nfiWHpi , 
German forecasts to date. It' 
partly reflects the unexpected 
strength of domestic demand — 
itself contributing to a hig her 
German import bDL 


Oar magnificent Man’s Shop 
on Hie Ground Floor bos 
mow coals and suits* more 
topquality knitwear, more 
tempting ties, shirts and 
shoes, more, in fact, of the 


best of evmyffiing for men - 
d under one root 




Eanes warns Portugal military 


BY jIMMY BURNS IN LISBON 


IN HIS firs fuTl public state- 
ment since the outbreak of deep 
differences with the centre-right 
government of Sr. Francisco sa 
Canetro, Portuguese President 
Antonio Ramalho Eanes jester- 
day warned the country's armed 
to guard against attempts at 
political manipulation. 

Speaking after a review of 
troops marking the sixth anni- 
versary of the Portuguese revo- 
lution, President Eanes, who is 
also supreme military comman- 


der, stressed that the strength- 
ening of Portuguese democracy 
would have not been possible 
without the “unity and discip- 
line” of the Portuguese armed 
forces. 

The speech appeared to be 
an implicit attack.on the reeent 
appointment by the governing 
alliance of General Antonio 
Soaers Carneiro, the president 
of the Association of Com- 
mandos, as their candidate for 
tiie Presidential elections later 
this year. 


The choice has been severely 
criticised by the opposition 
parties, who see the latest 
alternative to President Eanes 
as a potentially divisive element 
within the armed forces. 

Significantly, President 
Eanes's passionate defence 
yesterday of the positive aspects 
of the revolution was in striking 
contrast to General Soares 
Carneiro’s manifesto earlier 
this week, which omitted all 
reference to the Left-wing mili- 
tary coup of six years ago. 
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New bid to triple world coal use 


By Robert Graham in Madrid 


reopen De Broglie inquiry 




BY TERRY DODSWORTH IN PARIS 


CONCRETE PROPOSALS aimed 
■at tripling .the use of coal in 
tile Western industrialised 
world by the year 2000 should 
- be produced by the Paris-based 
International Energy Agency 
before , the end of this year. 

This objective' has been set 
by the agency’s newly-formed 
' Coal Industry Advisory Board 
(CIAB), which agreed yester- 
day that it would be technically 
' feasible to double coal produc- 
. Jjon in the West by 1990 and to 
triple it within_fhe following 
decade. J 

■ The . board empahsises.'tow- 
* ever, ‘that many Western 'gov*. 

etnments have so far taken oo 
: significant steps to tackle the 


“ horrendous ” problem of 
expanding their coal industries. 

Mr.' Nicholas Camicia, the 
newly-elected chairman of the 
CIAB, said yesterday that in 
order to reach the board’s 
objective here would have to 
he a comprehensive worldwide 
effort to remove administra- 
tive constraints on the coal 
industry and to invest in new 
facilities. 

Mr. Camicia, chairman of .the 
PittSton Coal Group of the U.S., 
heads a unique committee for 
the -TEA, made 1 up of leading 
industrialists who have been 
brought together hy- the agency 
to advise Governments on bow 
to expand coal production and 


trading. 

The Board was convinced, he 
said, that irrespective of price 
increases, tiie West had no 
alternative but to develop its 
coal industry. Whereas com- 
paratively little coal was now 
traded on an. international scale, 
the Board estimated that some 
700m tonnes would have to be 
moved around annually to reach 
the target of tripling coal use. 

The Board has set up a num- 
ber of working committees to 
examine, among other things, 
environmental problems and 
difficulties in expanding pro- 
duction and transport facilities. 
These committees will report in 
September. 


SR. JORDI PUJOL, the leader 
of the conservative Catalan 
nationalist party. Convergence 
y Unio, has been elected head 
of the Generalitat, the Catalan 
government. 

At the same time, he has 
pledged to negotiate the 
transfer from Madrid of wide- 
ranging powers covering econo- 
mic, fiscal and cultural matters. 

His election, by 75 to 59 
votes, came ou a second vote, 
with the support of the leftist' 
Republican Party, Izquierda 
Republican a, and the ruling 
Union de Centre Demo era tico 
of the Spanish Prime Minister, 
Sr. Adolfo -Suarez. 

The two parties had first 
voted against Sr. Pujol’s candi- 
dature to underscore his depen- 
dence upon them for a working 
majority against the Socialist 
and Communist party opposi- 
tion. 


BY DAVID WHITE IN PARIS 


A FRENCH eoittf yesterday 
decided to re-open a legal 
inquiry into the 1976 murder 
of Prince Jean de Broglie, a 
former junior minister, five 
weeks after examining magis- 
trates closed their three-year- 
long investigation. 

The supplementary inquiry 
comes as a result of allegations 
by the weekly newspaper Le 
Canard Enchaine that the autho- 
rities knew beforehand about 
a plot to kill the prince. Both 
the prince's family and lawyers 
for the four men now awaiting 
trial for the murder had applied 
for the fresh investigation. 

X move to bring M. Michel 
Poniatowshi, the Interior 
Munster at the time of the 
m order, before a parliamentary 
court now appears more likely 


to fizle out. -The Gaullist 
RassemMemene pour la Repub- 
Mqoe party last week swung, a 
parliamentary committee vote 
for setting op an ad hoc com- 
mittee to study possible grounds 
for Ms impeachment But it 
has sow indicated it will be 
satisfied with the legal inquiry. 

M. Pomatowski is meanwhile 
preparing a defamation suit 
against the Socialist and Com- 
munist parties. He has recently 
come under fresh pressure after 
allegations that *as minister, he 
had more .frequent contacts 
with Prince Jean de Broglie 
than he .-had claimed- M. 
Pomatowski said recently he 
had come to the conclusion that 
Prince de Broglie had connec- 
tions wri b usiness interests 
which were not compatible with 
responsibilities. 
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luxury fabrics. A • . I. 
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detail. Stone, Dark Brown, \ . , 
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46" chest in Short, Regular 
and Long fittings £188 
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capital appreciation. 


For those wiLOwanta 
finger mevery pie. 


A straight swap-stocks or 
shares for units or bonds. 




./ When-welaimciiedtelQcom October 1964* its aim 

*was c to obtain for unitholders the highest income consistent -with 
theprotection of capital, by investingin ordinary shares! 

Sixteen years Jatet; ifs easytb seehowsoccessful-we^vebeea. 
£1,000 invested in t^Incoine'Ihistia 2964 -would now be -worth 
£ 2 , 703 , That’s anincreaseaf T703%> (The FT A jf-Share Index could 
onty manage 134.496.). 

£®,90mthefostMyear to £I9430lastyeatWi&tihe estimated 
rwrpnt- gross yidd at 7.61% ifs still verymndi a worthwhile investment 
^asfaoqldieineflibertfatftfc^ 
fixmdiem can go down as wefl as np. 


The times -when every sector of the investment market 
is moyingin the same way are few and iar between. 
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short-term money 
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theyll put the weight of tie fnndbehkid it 

Oa^onallydioti^oi^areamay^Jpealtoyou^ 
strongly that you want to transfer all of your imrestment 

~Mnrma1fy yrarVI a Qtpifol f^tng Trg rbat^ p»_ Rnf: yrm 

can change from the Managed Fund into one of five other 
specialist funds and all yon pay is a small switching fee. 

For the higher rate fegpayei; there can also he other 
advaGteges.l53n can^ withdraw- 5% ofyonrcqjitaleadi year and 
p^tasonit'whfinpuc^iQyoiirboDdAm-wMial^ 
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particuMy stable at the moment 

Unless you’ve a very wide spread of investment you 
might be tempted to cash in your stocks or shares and move 
your money into something less volatile. 

Until recently the Inknd Revenue could have taken a 
■hefty slice of any profit over-61,000. Bat swap them for unit 
trusts car bonds through the JBardays Unicom Share Exchange 
Plan and the tax situation is now more advantageous. 

Thanks to proposed changes in Capital Gains Tax 
J^sfationyou can realise up to £3,000 in capital gains free of 
aE taxor ontypay £1*800 on a£9,000 gain-£800 less than before, 

Jf you’ve more than £1,000 worth of saleable mixed 
equities ^ with more tfaan£40O in eachholdingyou can exchange 
them for units in one of our Unit Trusts (The Income Trust 
for instance).We’fl dispose of the shares and pay the brokerage, 
VAT and stamp duty. 

The same applies to the Baxdaybond Funds (including 
the Managed Fund) except that the minimum for a mixed 
holding is £2,000. 

Jnthismyyouke^thetoefitsofim^stiDgmshar^ 
and pass the worry emtoihe managers. 

Send ns the couponfor details of our ShaieExchange 
Flan andif you^ wish to invest immediately in either the 
Income Trust or the Managed Fund tick the appropriate box 
and weft send you details of those as well 
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I I Send to:MBc«ow^Batdays life AssnmcreCa Ltd, ■ | 

I 94 St PauFs Churdiyard, London EC4M 8EH, I I 
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Send to:D Chapman, Barclays Unicorn Group, 
94 St Paul’s Qmrdiyarij EC4M SEEL 


SHARE EXCHANGE FLAN 







BARCLAYS UNICORN GROUP 










A 


Financial Times Saturday April 26L 1980 


i 


UK NEWS 


£200m plan for a new London South Bank 


BY MICHAEL CASSELL 


PLANS FOR redeveloping a 25- 
acre stretch of London's South 
Bazik between Tower Bridge and 
London Bridge are to be sub* 
mitfed to Southwark Council 
next Friday. 


dus trial and residential space 
would also he developed and fhe 
whole project could cost over 
£2 00m. 


The proposals are being put 
forward by The Proprietors of 
Hay's Wharfg, which owns m*re 
than 20 acres of land between 
the two bridges and which has 
considered a large-1 scale rede-- 
velopment programme for the 
area over many years. 


Plans drawn up for Hay’s 
Wharf by Michael Twigg, Brown 
and Partners provide for further 
development of the company’s 
existing business premises mid 
“for the preservation of build- 
ings of merit”. 


Chambers Wharf. A further five 
acres of land owned by Pro- 
prietors of Hay’s Wharf in 
Tooley Street and more land at 
Chambers . Wharf axe . not. in- . 
eluded in the applications. 


application. Another part of the 
sjte is owned by the City of 
London Corporation, although 
Hay’s Wharf has a long lease. 


The scheme, which would re- 
present the largest ever under- 
taken in central London, would 
include the provision of 2m sq 
ft of new and refurbished office 
space. Related commercial, m- 


In addition, the scheme en- 
visages the -creation of a river- 
side walkway extending between 
the two bridges and ending in 
a public park nest to Tower 
Bridge. Of the 25 acres covered 
by the planning applications, 21 
acres are located in Tooley 
Street and four acres are at 


Hay’s Wharf was in the final 
stages of assembling its repre- 
sentations to Southwark when, 
in January, the English Pro- 
perty Corporation announced 
that it ha'd purchaser 24 acres 
of land between London Bridge 
and Tower Bridge and was talk- 
ing to Hay’s Wharf about pos- 
sible redevelopment of the 
whole area. 


Hay’s Wharf Is certain to be 
looking for a development 
partner who can provide the 
required funds and EPC could 
emerge as the eventual 
developer if the plans are given 
the go-ahead. 


Apart from EPC, Southwark 
Council itself owns some of the 
land covered by the Hay's Wharf 


Major redevelopment of this 
section of the South Bank has 
been held up for more than a 
decade by pl annin g and 

financial pressures. Several 
previous agreements with 
developers fell through and last 
June Hay's Wharf proceeded 
to draw up plans on its own. 


Several other major develop- 
ment schemes along other 
stretches of the South , Bank 
have recently been hte subject 
of planning inquiries, the 
results of which are still 
awaited. Zf -Southwark objects 
to teh Hay’s Wharf proposals, 
the developers can expect to 
face another long - planning 
inquiry. 

• Capital and Counties Property 
announced yesterday that it is 
to develop a 50,000 sq ft office 
complex adjacent to Bain 
Dawes House to the west of 
Gardiners Corner in the City. 
Work will start in August and 
is scheduled to finish in 1982. 
The offices have not been pre- 
let 


Insurance premiums on oil tankers to rise sharply 


John Moore, investigates the shipping world’s reaction to this 
year’s spate of tanker casualties 


Mr. Harry Beazley, chairman 
of the International Chamber 
of Shipping, was angry at the 
insurers’ decision to impose a 
warranty. He said yesterday: 
“ We have been trying to 
encourage the underwriters to 
consult more closely with ship- 
ping industry and we can only 
regret that' once again they have 
failed to do so in issuing this 
warranty. We fully support the 
fitting and correct use of inert 
gas systems, but the wording 
used in the -warranty shows an 
incomplete understanding of 
the practicalities. 1 


Bad debts 
problem is 
increasing 


By Andrew Fisher 


MORE AND more companies 
win suffer from bad debts and 
late payment of bills because 
of pressures which have 
caused a dramatic rise in 
business failures this year. 

With exceptionally high 
interest rates putting all 
British Industry in a cash-flow 
crisis, .. bankruptcies and 
liquidations were at their 
highest level since 1977, said 
Don and Bradstreet, the com- 
mercial credit-reporting and 
debt-collection company. 

Hardest hit were the con- 
struction, engineering and 
. extile sectors. The sharp drop 
in consumer spending also 
affected the fashion and 
finished goods markets. 

In the toy industry, for 
example, disastrous Christmas 
sales hid wiped out cash 
reserves and left well-known 
companies Like Dunbee- 
Combex-Marx and Molins 
highly vulnerable. Dun and 
Bradstreet s*id. 

• This year's January sales 
did not help retailers much 
and price cuts were extended 
Into February and March, 
the company said. (There 
were reports that some manu- 
facturers were selling pro- 
ducts at near cost price 

In the first 13 weeks of 
1980, Don and Bradstreet 
recorded 1,055 receiving 
orders in bankruptcy com- 
pared with 936 In tite previous 
quarter. 
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property portfolio 


BY ARTHUR SADDLES 



IN A SUBSTANTIAL face-lift- 
ing operation for the whole 
group, Trustholise Forte is 
planning the sale of some of its 
older properties and a substan- 
tial investment in new build- 
ing both in the UK and over- 
seas. 

The UB. is a prime target 
for expansion. 

Within the UK, TSF is to 
spend £80-640m a year on 
refurbishing and expansion 
over t henezt three years. 

According to Mr. Rocco 
Fo rte, d eputy chief executive 
of THF, It is the company’s 
intention “to rationalise our 
200 different hotels in Britain 
and create some dearly defined 
brands, still very much u nder 
the overall umbrella of. THF 
Hotels, bat each designed to 
convey the precise 4 promise Mb 
terms of . style, character and 
quality of service to the poten- 
tial customer.” 

“We are carrying out a 
rationalisation of our properties 
and, .as a result, some 
properties which cannot be 
raised -to the standard of the 
market sector we wish to be in 
will be disposed of — not because 
they are unsuitable hotels in 
their own right— thus raising 
capital for further develop- 
ment in those areas.” 

. The major development area 
in the UK is to be Post Houses. 
At the moment, there are 34 of 
these .and “we feel there is 
scope for increasing the number 
quite considerably.” 


Building costs were a- prob- 
lem but the company feeds it 
can still build Post Houses to 
show an acceptable rate of 
return. 

■As far as the '.U.&\ is con- 
cerned — -where THF^ owns the 
large Travelodge- chain which is 
similar in style to UK Post 
Houses — the company Intends 
setting up a chain of luxury 
properties in city centres. 

“We are opening our first 
such hotel in Dallas later this 
year and -we are actively 
negotiating projects m Los 
A-n grifs, New Orleans, 'Phila- 
delphia, Tulsa, Little Rock, 
Washington - and Houston, and 
in five years time we aim to 
have a major presence in the 
U.S.,” says M r. Fo rte. 

In Europe, THF was actively 
seeking; hotels in major .city 
centres and would be' looking to 
acquire existing hotels which 
could be - developed and 
improved on the lines of what 
had -been done in the THF 
Paris properties. - 

Mr. Forte told a London con- 
ference on , hotel prospects, 
organised '. by consultants 
Horwarth and Horw&rth in con- 
junction With Catering Times, 
that the UK hotel industry 
faced a difficult year to IS 
months. 

However, he said, “I think 
we will . be looking to very 
favourable trading periods in 
the latter- period : of this 
decade.” • 


You’veprobablynoticed we’ve been spreadingour 
wings lately. 

Wehave,yousee,beengiventhegreenlighttotake 

onanumberofnewroutes. 

Thelatest-to Seatde-means we offer one of the 
best services to the West Coast of America. 

From April 27th you’ll have a choice of three British 
Airways flights to Seattle each week,together with flights 


toLosAngdesandSanFrandsco everyday, 

Andeveryoneofthemisnon-stop. 

Which says a lotabout 
thewayweoperate. 

After aU,we didn’t 

getto be the world’s largest n j % 

international airline by uJLJL Mttj u 

digging ourheels. We^ take more careofyoa ‘ 





Docklands 


opposition to 
‘zone plan’ 


By Robin Pauley 




AN ENTERPRISE ZONE - to 
encourage industrial and com- 
mercial development within a 
put of oLndon’s dockland 
would be “the wrong solution," 
the Joint Docklands Action 
Group says.. 

The idea of experimental 
enterprise zones was announced 
by Sir Geoffrey Howe in his -last 
Budget They would cover up 
to 500 acres and benefits for 
developments would include 
exemption from Development 
Land Tax, 100 per cent 
derating, 100 per cent Capital 
allowances and simplified plan- 
ning procedures. 

The docklands action group, 
a trade union and community- 
based pressure ^oop, says that 
one of the four, sites under con- 
sideration by the Government 
for ah enterprise -zone, in 
London is the Isle of Dogs. 

' Mr. Nigel Breaches, chairman 
designate of the proposed urban 
development corporation - for 
dockland, is very keen to see 
an enterprise zone within dock- 
land, and Sir Horace Cutler, 
leader of the Greater London 
Council, has also welcomed, the 
idea enthusiastically. , 

- The action group says the idea 
is wrong for docklands because: 
9 rundown of private industry 
and -lack of public investment 
are more important factors in 
inner city decline than restric- 
tions on rates, taxes • and 
pl anning ; 

enterprise zones, together 
with the Employment and. 
Finance Bills, introduce new 
privileges for employers and 
small businesses at the expense 
of workers and residents; 

the zones are a direct attack 
on planning controls and public 
participation in planning, and 
endager the public right to 
examie and object to all plan- 
ning proposals; 

property owners and 
developers will be the main 
beneficiaries of the taxation 
proposals; 

rents may be -higher in the 
zines. as development proceeds 
and other developments may 
become less attractive, leading 
to unbalanced development 
patterns; 

• firms relieved of the respon- 
sibility for training will be able 
to poach trained labour from 
other firms who must train staff 
under Industrial Training Board 
schemes; 

a zone in the Isle of Dogs -j 
would be in potential conflict 
with the .Docklands Strategic 
Flan for the development of the 
entire SI . square miles area, 
which is broadly supported by 
the local community; 

the zones would compete 
against other sites for firms 
looking for premises in fanar 
London. But while shifting jobs 
about, they would not generate 
any new jobs. 

The action group a£o says 
that availability of land and the 
available Infrastructure are key 
factors in whether or not 
industrial development takes 
place, .rather than taxation and 
planning restrictions. 


BR ‘ends 


motor 

troubles’ 


By Ljmton Mdjthv 


. PROBLEMS- wftii the GEC 
motors used' on some of 
British BatTs 125-mile-an-hoar 
high-speed trains have been 
1 solved, GEC Traction, the 
makers of Trafford Park, said 
yesterday.; • 

The. problems occurred os 
' the rotating commutator part 
of the motor designed to pick 
up electric current from the- 
train’s diesel generator. 

GEC Traction said that file 
problem was hot cansed by a 
design fanlt. All theT-rfferted. 
motors had. performed per- 
fectly In bench tests' before 
installation hr the trains. 

The - problems appeared 
'only when the trains were 
opiating the normal 125-miie- 
mthour passenger" service 
between -Loudom and' Bristol. 

The difficulties caused 
British Bail to change its sim- 
mer. timetable V.fa*''- Western 
Region. The timetable was to : 
have started ot May 12 with 
all services between London, 
Bristol, South Wales and . the 
West Country by the high- 
speed train. 

Instead, of the total , com- 
plement <*f 4L.of .the trains 
only SS haye bee delivered to 
the region so far. 

The train was designed 
originally . round electric 
motors, -made by Brush 
Electrical Machines, the 
Hawker Siddeley Group sub- 
sidiary of Loughborough. 


• FARE. EXPERIMENT: 
British ~ Caledonian Airways 
Is to introduce an experi- 
mental Stand-by fare of £20 
single on the London- 
Edinburgh route from May 5, 
This is £5.fi0- cheaper than 
the present second - class 
stogie rail fare, and compares 
with .the present - cheapest 
single air fare of £33 off-peak, 


• BEER INTAKE: Britain 
produces more beer than any 
other country apart from, the 
U.S. and West-Gerinaoy. An 
totenationsd survey of brow- 
ing and beer drinking pub- 
lished in. Brewing . Review 
says UK beer consumption 
rose by 29.2 per cent between 
1968 and 1978. 


• MARKET DOWN: The UK 
manufacturers^ share of tbie 
domestic electrical appliance 
market was 7J pet cent lower 
in January than . the same 
period to 1979. The drop was 
blamed on increases to 
imports of refrigeration pro- 
ducts, Which account for 573 
per cent of the total ma rk e t. 


• SALE INSURANCE: Fol- 
lowing tods’ ruling on 
Thursday that .a house buyer 
could recover damages for 
any loss suffered through his 
vendor’s default, CXI- 
Dominfion Title Insurance 
launched a test scheme under 
which a house buyer could 
tosure against the risk of the 
vendor failing to complete on 
tone. 



BY RAYMOND HUGHES, «>URTS C<»R6SPONoeNT 


JUDGMENT WAS reserved 
yesterday ‘ in the High Court 
action in which the Crown 
Agents claim . that Hr. Sidney 
i Davidson, former . m an aging- 
j director of .Sterling Industrial 
'Securities, must repay * 
£250,000 loan. . 

The Agents alleged tbat ’fhe 
money reached Mr. Davidson 
as . an unsecured loan .as : a- 
rasnlt of the improper -and* 
unauthorised actions of the late 
Mr, Bernard Wheatley, former: 
sterling money-market manager 


of the Crown Agents. 

• 3150 ane 5 ed that Mr. 

Davidson must' have known, that 
the loan came from the Agents, 
and that Mr. Wheatley, had bCen 
acting without - the- - Agents’- 
-teowiedge or consent and was 
in breach of his. duty to-thein. 
jarim. He denied having known 
? the. loan,, and said 
_ne* nag had no knowledge \of 
anything improper having -been 

2??*; ^o-'-whtended that 

*J®»- tafi -ton ratified ^toy . 
.the Grown Ageatoi r. .. 
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Rebels lay down 



ry : Elmor Goodman looks at the Government’s 
g internal opposition 
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sms. THATCHER, a dis- 
ciplinarian who attacks great 
importance to party loyalty,, 
does not -like rebellions. -When 
the Government’s majority has 
.slipped below 43 she has made 
the whips feels as if they per- 
sonally have failed to protect 
the' Government in its hour of 
needJ 

Tbe fact-that the Government 
has never even approached a 
Commons defeat does not seem 

.to. alter her determination to 

see discipline upheld. 

It is, therefore, ironic that the 
■biggest Commons rebellion ot 
this Parliament should have 
come this week not from the 
group of younger Lettish 
Tories, who die would regard 
as politically unsound. “But 
from backbenchers who would 
regard themselves as her 
political soul mates. The Prime 
Minister’s office indicated that 
die would not be amused if any 
Conservatives tried to press 
their own amendments to the 
Employment BH1 but the rebel’s 
leaders certainly thought they 
were doing her a favour. 

'• Like Labour’s Tribune Group, 
tbe 60 or so Tories involved m 
the tfcre attacks on the Bill saw 
"themselves as upholders of the 
party conscience. lake Tribune 
members, under a Labour 
Government, their protest 
gesture was made knowing that 
tiie Government would not he 
defeated because there was no 
possibility of - Opposition 
support.. 

Tbesr purpose was to try to 
extract a firm promise from tbe 
Government that there would 
be legislation^ in the next 
session on the three subjects 
covered by their amendments — 
trade union immunities, secret 
ballots and the closed shop. 

The rebels failed to win 
repeat of the promise of a 
Green Paper on trade union 
immunities. But they did mark 
out : the likely parameters of 
another bitter debate bn union 
reform later this year. 

. . - Ihe pressure the rebellion 
puts on ministers for tougher 
action is notjirresistable. But if 
Mrs. Thatcher is looking for a 
stick -with -which to beat Mr. 
James Prior, Employment 
Secretary, this, week’s vote 
could be one. . . ' 

/the amendments were backed 
largely by right-wingers whose 
mines car^osnally. he found on 
Inti-union- motions, they also 
attract-support from - a few 


Conserve- 


middle-of-the-road 
lives. 

' Since the rebels* views prob- 
ably reflect those held by Tory 
activists, the party conference 
(mold put similar pressures on 
the Government 

So far, public revolts have 
•had only limited success and 
have been separated by long 
periods when the whips' main 
worry has been that MPs should 
not use the Government’s 
majority as an excuse to disap- 
pear before the nightly vote. 

Since these protests aim not 
to defeat the Government, but 
to persuade it to change its 
mind, these policy changes 
represent a victory. 

But for the whips, the fear 
of a Government defeat is the 
biggest worry. They are more 
worried by the way some 
younger Toiy MPs want a softer 
Government poHcy than by the 
.occasional outbreak on tbe 
Bight. 

The whips have concentrated 
on reminding the Left how 
rebelions can harm promising 
careers, 

The 30 or so Tory “Wets” 
have gained a reputation far 
-beyond their strength. 

But their emphasis on fair- 
ness. rather than freedom and 
their belief in Disraeli's One 
Nation does represent well- 
established Tory school of 
thought — albeit one which 
seems to have lost rank and 
file support 

So far, the “wets" have not 
been in the business of defeat- 
ing tbe Government Two 
threatened rebellions ' ended 
with tbe organisers damply 
appealing to supporters not to 
overdo it in the division lobbies. 
They have tired to avoid open 
confrontation by extracting a 
promise from ministers, or a 
modification of Government 
policies. 

The Opposition says these 
commitments have been frail 
excuses to get the “wets” off 
the hook of following their 
views to their logical conclu- 
sion. and voting against the 
Government 

But. mostly like the Right tins 
week, the Left has been putting 
down, markers for the future. 
The^very markers put down 
by the two sides of the Party 
this week are an indication of 
where the tension may come 
if the going gets rough.' 


IPG dismisses 1,300 


journalists in dispute 


BY JOHN LLOYD 


THE International Publishing 
Corporation (DPC), the world's 
largest magazine publisher, 
yesterday dismissed 1,300 
journalists from its magazine 
and business press divisions, 
and from its Butterworth and 
Hamlyn book-publishing sub- 
sidiaries. 

Tbe company’s action was 
taken following a one-day strike 
by the journalists on Monday, 
in support of their 32 per cent 
pay claim. 

The National Union of 
Journalists attempted to obtain 
an ex parte injunction in the 
High C&urt, stopping the dis- 
missals. However, tbe judge 
deferred the decision on an 
injunction until next Tuesday, 
when XPC is at appear to argue 
its case. 

Tbe NUJ argued that the dis- 
missal notices were illegal, 
because its members have been 
working normally. It has 
instructed its members to report 
for work on Monday. 


Talks between the IPC man- 
agement and the NUJ broke 
down at the end of Marchfi 
when the company refused to 
increase its pay offer beyond it 
per cent The company initially 
had offered tbe journalists a 14 
per cent pay rise. 

At a mass meeting of tbe IPG 
group chapel (office branch) 
held early this month, members 
agreed to ban overtime work- 
ing. to take all the time-off in 
lieu of payment which had 
accrued to individual members, 
to do no freelance work for EPC 
magazines, and to refuse to 
work with freelance writers em- 
ployed to provide extra material. 

It also empowered the chapel 
committee to call one-day stop- 
pages . and to take further indus- 
trial action as it saw fit 
The strike by the journalists 
on Monday was the first action 
called by tile chapel committee, 
and the NUJ claimed that it 
received total support. 
Members of the Society of 


Lithographic Artists, Designers, 
Engravers and Proces Workers 
(SLADE) instructed its mem- 
bers. who work on magazine 
design, not to crass the NUJ 
picket lines. 

Following the strike, DPC 
management told the union that 
its members would be dismissed 
unless it withdrew its sanctions 
against the company. 

The chapel committee, meet- 
ing on Wednesday, decided 
against further stoppages, but 
continued its ban on overtime 
and freelance work. It' argued 
that in doing so its members 
were not in breach of contract 

Mr. John Pearson, the father 
of the IPC group chapel, said 
last night that his members, 
had been instructed to report 
for work as usual on Monday. 

The editor of the group’s 
magazines, which include the 
country’s leading trade and 
women’s publications, have also 
decided to attempt to produce 
their magazines normally. 

AV.W'" 


Murray 
attacks 
action day 
critics 


MR. LEN MURRAY, TUC 
general seevretaiy, hit out 
yesterday ot critics of the 
TUC caU for a “day of 
action** on May 14. 

He said they showed that 
political hypocrisy was “one 
of the growth industries* in 
in Britain. 

Speaking to the West Mid- 
lands Engineering Employer’s 
Assodaton, he said: “Not a 
whisper of criticism 'comes 
from them when the Govern- 
ment continues to de&rey the 
Welfare State, raises inflation 
to 20 per cent, putting the 
survival of key industries at 
risk, and sees unemployment 
soar past ljm. 

“ British people' have a 
basic democratic right to draw 
attention to grievances 
against those in authority. 
The day of action Is not just 
a day of protest 

“ It is a positive appeal for 
a change of course, by the 
Government It is driving; 
-home the point that there is a 
better way of running the 
economy— by co-operation. 


NUR refuses to 
reconsider deal 


BY PHI UP BASSETT , LABOUR. STAFF 


BRITISH RAIL’S pay difficulties 
worsened . yesterday when the 
executive of the National Union 
of Railwaymen turned down a 
request from the other two rail 
unions to- reconsider its rejec- 
tion of a 20 per cent pay and 
productivity package. 

The NUR. the largest rail 
union, yesterday tried to per- 
suade leaders of the train 
drivers’ union, ASLEF. and the 
white-collar . Transport Salaried 
Staffs' Association, which have 
both , already accepted the deal, 
to join it in pressing tbe BR 
Board to improve its offer. 

Instead, the other two unions 
suggested that the NUR execu- 
tive reconsider its 21 — 6 rejec- 
tion. The NUR, however, 
reaffirmed its position and 
instructed Mr. Sid Weigbell. 
NUR general secretary, to press 
its claim for a single-stage 2o 
per cent increase free from 
productivity commitments. 

The board's offer would give 
16 per cent from last Monday, 
with four per cent njore from 
June 30, in return for firm 
pledges from the unions on 


major productivity improve- 
ments, particularly in the 
freight, parcels and adminis- 
trative services. 

BR will now meet aU three 
unions on Monday in the Rail- 
way Staffs’ National Council. It 
was not clear yesterday how 
much support, if any, the other 
two will give the NUR in their 
hubmission then, but the 
general secretaries will hold a 
separate meeting before talks 
begin with BR. 

Union officials yesterday 
hoped for some conclusion on 
Monday, but thought the posi- 
tion was “ very delicate.” 

While they would expect any 
improvement won by the NUR 
to be applied to their grades, 
both ASLEF and the TSSA are 
sticking to their acceptances of 
the deal and so seem to have 
closed hte door on further Inters 
union accommodation. 

British Rail feels it has little 
room to improve its offer, so 
tbe pressure is likely to increase 
on the NUR executive to rescind 
its rejection. 


Clearing bank staff 
reject 18 % pay offer 


BY NICK GARNfiTT, LABOUR STAFF 


STAFF ASSOCIATIONS, in 
three of the five English clear- 
ing banks yesterday rejected 
the banks' 18-21 per cent pay 
offer covering clerical staff and 
the minimum managerial rate. 

Mr. Bob Carthy, general 
secretary of the National West- 
minster staff association said 
the association would be pur- 
suing its original ■ claim for 
rises of 20 to 30 per cent 

The Federation of Bank 
Employers has agreed to hold 
further talks next week with 
the .staff associations and with 
the Banking, Insurance and 
Finance Union, which has also 
rejected the banks’ offer. 

Mr. Carthy said yesterday that 
the staff associations’ unani- 
mous rejection of the offer bad 
been influenced by the pay 
parity settlement for messen- 
gers at NatWest The clerical 
offer was also judged to be too 
low in relation to inflation and 
other wage settlements. 

Tbe hanks’ ■ offer involves a 


basic 18 per cent increase for 
grades 1 to 4. A further 0.5 
per cent, backdated to July fOT 
grade 2, 1 per cent for grade 
3 and 2 per cent for grade 4. 
The m inimum managerial 
salary would rise by 21 per 
cent 

The banks have also received 
a claim on behalf of technical 
staff, submitted by the joint 
staff council formed by BIFU 
and the Barclays staff associa- 
tion. 


The claim seeks parity with 
messengers at National West- 
minster together with a further 
rise of 25 per cent The Federa- 
tion said the claim involved a 
47 per cent increase on the 
messengers' basic rate. 

The staff associations at 
National Westminster, Barclays 
and Lloyds have all now agreed 
to ballot their members on 
terms for a transfer of engage- 
ments to form a new joint staff 
body to be provisionally known 
as the Clearing Bank Union. 
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Ultramar: the British Oil Corneaim 


Revenues exceed £1000 million. 


Points from Me Campbell Nelson's Statement 
to the Shareholders 


The Ultramar figures forl979: 
revenues exceed £1,000 million, cash 
flow from operations was £86 million, 
pre-tax profit was over £75 million and 
tidt profit nearly £47 million. 

All'of our major divisions contributed 
to these excellent results. We are 
particularly pleased with the showing of 
Indonesian, Californian, Western Canadian 
and Caribbean operations. 

The 1979 drilling programme resulted 
in substantial increases to our gas and oil 
reserves. 

Our Balance Sheet position is greatly 
improved. Cash flow from operations 
exceeded our capital expenditures and 
permitted us to increase our working 
capital by some £33 million. 

• in November last we paid an interim 
dividend of 5p (net) per share on the 


Ordinary Shares. We have been able to 
follow this up by proposing a final dividend 
of 10p(nef) per Ordinary Share. 

We are also recommending a capitalis- 
ation issue of one Ordinary Share for each 
one held. 


Our capital expenditure programme 
for the next few years will probably be 
heavily slanted toward exploration drilling. 
We will be spending large sums in 
I ndonesia, the North Sea and Western 
Canada; and lesser amounts in Egypt, 
Australia and elsewhere. 

We are determined to make a major 
effort in the U.K. North Sea. We have 
joined a number of separate groups to 
apply for licences being offered in the 
seventh round. 

Despite business recession, runaway 
inflation and high interest rates, we have 
many good things going for us in 1980. 

At our Annual General Meeting I shall be 
able to report to you excellent results for 
the first quarter. I expect 1980 to be 
another good'yearforU Itramar. 



Summarised Financial Results 

1979 

1978 

1977 

1976 

1975 


£ million 

£ million 

£ million 

£ million 

£mi|lion 

Sales 

1,001.7 

595.1 

472.7 

571.8 

275.3 

Operating profit before 
taxation 

75.4 

37.7 

24.7 

12.3 

19.7 

Taxation on operating 
profit 

30.1 

23.6 

10.5 

6.1 

4.9 

Operating profit after 
taxation 

45.3 

J4.L 

14,2 

6.2 

14B 

Foreign exchange 
fluctuations 

1.5 

(5.5) 

(5.6) 

4.1 

2.8 

Netprofit ■ 

46.8 

8.6 

8.6 

10.3 

17.6 

Cashflow 
(Millions of Pounds) 




J| 




0 1975 1976 ’ 1977 1978 1979 

The Annual General Meeting will be held atWinchester House, 
100 Old Broad Street, London EC2, on Friday 9th May, 1980, at 
1L00 am: If you would like a copy of the 1979 Annual Report, 
please complete the coupon. 



Ultramar 



Please sendmeacopyofthe Utttamarl979 Annua! Report . ~j 
Name _ . - - | 


Address 


I 


I 




To; The Secretaries, Ultramar Company Limited, 
2 Broad StreetPiace, London EC2M 7£P. 


FT26.4 


■ 

J 


“v 









... 6 


THE WEEK IN THE MARKETS 


■ Saturd^ ApTO." 26 ■ ! 198 0 


P 



A slepy week in the London 
markets came to a hectic and 
rather mess? end yesterday fol- 
lowing the American misadven- 
ture in Iran, At yesterday’s 
opening the jobbers marked 
botbboth equities and gilt-edged 
down sharply, and neither had 
the strength to recover. 

Gilt-edged had been pausing 
for breath after heavy sales of. 
top stocks— the 3 per cent 1984 
issue was sold out on Monday 
morning — and equities, which 
had been relying on the advance 
of gilts for- their own upward 
momentum. ' were already 
beginning to look soft In mid- 
week. 

Yesterday’s events effectively 
put the market back. on its foot- 
ing of early January, when 
political fears were the 
dominant consideration. Higher 
money rates in the euromarkets, 
turbulent foreign exchange 
conditions with heavy central 
bank support for the dollar, 
weak bonds and soaring 
precious metal prices are . all 
depressing]? familiar, and 
provide a poor background for 
equities. At least the weakness 
of gilts gave the Government 
Broker no excuse to spring a 
top on the market yesterday 
afternoon. 


Catalogue of woes 


It could be just a temporary 
embarassment. Or it may be 
that the company is in a tail- 
spin from which it will be very 


difficult to escape. The only 
thing that is certain is that in 
the last ten years Grattan Ware- 
houses has fallen a very long 
way from its once pre-eminent 
position in the mail order 
'sector. 

Thursday’s preliminary state- 
ment showed profits down from 
£11.3m to £4.4m, and the decline 
-would have been nearly £2m 
greater but for a cosmetic 
accounting change. Borrowings 
in the year soared from £13m 
to £33m, compared with share- 
holders’ funds of £53m. And 
Grattan 1 !* publicly stated willing- 1 
ness to talk about possible links 
with other companies has not 
produced a' single worthwhile 
proposal. No wonder the shares ; 
were looking groggy yesterday. 

According to Mr. Micbael 
Pickard, Grattan’s chairman, 
the company has a - purely 
physical problem of ‘ updating 
its facilities. Long-established 
management took -too long to 
respond to the computer age, 
and its succesors have to pay 
the price. Although financial 
and management pressures 
mean that the modernisation 
programme cannot now be com- 
pleted as quickly as hoped, -the 
group should be in a highly 
competitive trading position by 
the mid-1980s. 

Predictably, perhaps, Grattan’s 
rivals take a less sanguine line, 
and suggest that the group has 
more fundamental problems. 
Last year it made an expensive 
effort to increase market share 


LONDON 


ONLOOKER 


—a policy which brought lots 
of sales but few profits, and is 
now/ being at least partly 
reversed. The spring/summer 
catalogue which was launched 
this, winter had all its prices 
changed after it was printed- 
something that is practically 
unheard of in the mail order 
trade. McKinsey, the business 
consultancy, has moved in and 
changed the management struc- 
.lure which was introduced less 
than two years- ago: long- 
established directors have 
resigned. 

About the only thing that is 
unchanged is the dividend — and 
that would ‘ not have been 
covered, but for the accounting 
change and tax credit. As it 
is. the final dividend will drain 
out' another £2m of cash. 


Pins and needles 


It|s . no secret that life is 
difficult >in the textile industry. 
THit to look at the yields avail- 
able oh -the major shares in the 
sector you might think that life 
was extinct. After maintaining 
its final dividend (the interim 
was raised by 10 per cent) 
Tootal is still yielding’ 18Z per 
cent ’ 

This time last year, having 


reported virtually unchanged 
profits for the year to January 
1979, Tootal was quietly confi- 
dent about -the outlook foT 
1979-80. But a number of things 
have gone badly wrong; and on 
Thursday the group reported a 
fall from £2l.lm to £l4.6m .at 
the pre-tax level. Toot* has had 
trouble in America, where the 
market- for. its Philippine thread 
• has- been difficult and its new 
U.S. retailing business had 
been over-optimistic about the 
strength, of demand for John 
Travolta, suits. ' In. the UK, 
retailers were ■ Tu nni ng down 
Stocks on -the all-important last 
quarter,- and the printed fabric 
side has had a. dreadful time. 

Demand in the home market 
.is still very weak, but Tootal 
is expecting, an upturn later, in 
the year when retail, destocking 
is complete. It has also taken 
painful derisions, how that it- is 
no longer feather-bedded by 
Temporary ' Employment Sub- 
sidy, and six UK mills have 
been closed: the cost benefits 
from these closures (whicb 
Tootal believes will be the last) 
should show through before too 
long.- It has also withdrawn 
from consumer thread activities 
in- .America,, and the retailing 
side -there should, turn round. 
And although interest charges 
are a heavy' burden, Tootal. got 
net borrowings down by £10m 
last year through the sale of 
Van Allan,- which has left it 
with one problem less. The first 
half figure this year are not 
going to make pretty reading, 
but Tootal does look to be point- 
ing ki the right direction. 

Hit and miss 
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MARKET HIGHLIGHTS OF THE WEEK 

- 

Ind. Ord. Index 

Price 
Y*day ' 
4?7J 

Change 
on Week 
-15.2 : 

' 1980 
High ' 
4784 

1980 

‘ Low 

406.9 

Middle East uncertainties 

Govt. Secs. 

- 65AI - 

L07 

---69.26 - 

63.85 

Lack of follow-through support . 

Assam Invs. 

147 

+21 - - • 

• 148 

95^ ' 

150p offer from Inch cape 

Boosey & Hawkes 

118 

+32 

136 

86 . 

Bid hopes following poor results 

BP 

322 

-20 

412 

320 

Iran situation 

Furness Withy 

410 

+54 ■' 

' 410 

' 236 

Bid not going to Monop. Comm. 

Grattan Warehouess 

64 

-20 . 

no 

62 

Annual results 

Haden Carrier 

115 

+ T0 . 

117 ' 

97 

Good annual results 

Hill (Charles) of Bristol 

48 

-w 

63 

. . 48 

Trading loss and no final div. 

House of Fraser 

133 

+ 6 ‘ 

146 

104 

Renewed bid hopes 

LASMO 

550 

+42 

550 

337 

. Bid hopes 

Linfood 

134 

-10 

164 

134 

£llim rights issue 

MFI Furniture 

. 56 

-22 

89 

56 

. Revised profits forecast 

Mallinson-Denny . 

69 

. - .8 . 

. . 77 

44} 

Profit-taking 

Moss Bros. 

252 

+17 

295 

230 

Speculative demand 

News International 

. 143 . 

-12 

176 

133 

. Print dispute 

Pearson (S.) 

206 

+ 8 

216 

190 

Bette r-than- expected results 

Shell Transport 

■ 332. 

•. - -20 

, -410- . 

314 

Iran situation 

Status Discount 

. so 

-20.. 

; 72 ; . . 

■ , -.<*• 

In sympathy with MR 

Travis & Arnold 

272 

+28 

277 

219 

„ Good. results and Jcrip. issue . 


The stock market is having 
trouble assessing a fair rating 
for the home improvement 
sector following some contrast- 
ing company results this week. 

■ For some months how it had 
been feared that growth was 
starting to wane - and support for 
this view came through in an" 
announcement ' from MFI 
Furniture Group that it will- 
now not b enable to meet its 
profits forecast of. £I8m pre-tax 
for the year to May 31, 1980. 

In contrast, however, B and Q 
(Retail),, which specialises in 
D-I-Y products, . managed to top 
its prospectus forecast and the 
company is reporting continued 
growth. In addition Spear and 
Jackson, whicb makes saws and 
hand tools, disclosed a profits 
advance. 

Some stock bokers argue that 
much of the confusion is due 
to the rather broad ■ nature of 
the home improvement sector. 
They point out that MFI, in 
spite of. producing flat-pack 
products, can probably be more 
accurately placed alongside 
other furniture companies. 

. . They . .claim that . the pure 
D-I-Y sector, which Includes 
companies selling products such 
as wall- coverings', tools, timber 


and the like is showing no signs 
of weakness— yet- 

MFI!« original.' forecast was 
made five months ago at the 
time of a placing of 33m. family- 
held , shares in the company. 
This week’s revision, which 
suggests that profits will be 
about 7.5 per cent lower at 
£16.7m, is contained in the for- 
mal offer document related to 
MFTs agreed hid for Status 
Discount.. 

Mr. Arthur South on, MFrs 
chairman, puts the blame on In- 
creased competition in... the 
lower price ranges and says be 
regrets making the earlier fore- 
fast ... 

He describes the shortfall as 
a ‘ hi co ugh” and says that the 
change in earnings prospects 
do not affect the merger plans. 


Forty five minutes of neat 



THE NjEWS ye^erday of Yule 
- Catto’B £1.7m purchase of more 
than 4m Revertex shares took 
the market by surprise. But 
with hindsight Yule Catto’s 
timing could not have been 
better. . 

Yule Catto was able to snap 
up a 29.5 per cent stake in 
Revertex at 40p a share, only 
5p higher than yesterday’s 
closing price. The shares were 
acquired in the market in a 
raid . which took only 45 
minutes to complete. Immedi- 
ately after the dealings were 
complete brokers Rowe and 
Pitman flashed an announce- 
ment of Yule Catto’s identity 
up on the Stock Exchange 
television screen. 

.Revertex announced its 1979 
results on Monday and foe 
figures had not been encourag- 
ing. .Pre-tax earnings fell by 
£500,000 to £2m and the Board 
decided to pass the final divi- 
dend, a move which sent 
shivers down institutional 
shareholders’ backs. 

The Revertex figures repre- 
sented the third consecutive 
year » of decline in pre-tax 
income— and most of the prob- 
lems stemmed from the UK side 
of the business. The company 
is a well-established maker -i 
natural and synthetic rubber 
latex as well as other chemical 
compounds and emulsions. But 
lasses at its acoustics division 


caused_profit problems — the 
business was disposed - of part 
way through the year. 

Soaring interest charges and 
flat demand in the domestic 
carpet trade — a big customer 
for the textile division — also 
slashed Revertex profits. The 
company explained the dividend 
decision in terms of a desire 
for' belt-tightening, but it is 
possible that this move could 
ultimately cost it its independ- 
ence. At any rate, the move 
seems to have focused Yule 
Catta interest in acquiring a 
piece of the action. 

According to Morgan Gren- 
fell. Yule Catto’s bank, the 
Reveriex results were a major 
factor in the decision to move. 

“ When those figures came out 
and were not good and when we 
saw the dividend passed, we 
decided that our firm could be 
strengthened in future talks if 
we -were to acquire almost 30 
per cent quickly,” a spokesman 
said. 

Yule . Catto wished to have 
“serious talks” with Revertex 
which would get under way 
next week, he added. 

At Yule Catto, Mr; Annesley, 
the vice-chairman, said: “ There 
is clearly a certain. logic in this 
move. Revertex, has a rubber 
latex factory our our estates in 
Jobore and they take the bujk 
ofr our rubber there. It makes 
good sense.” 


1 In fact, the two companies' 
potentially complementary 
Malaysian operations are a 
significant reason for the Yule 
Catta purchase. Revertex has 
large interests in Malaysia 
which have produced a sizeable 
chunk of group earnings. 

Mr. Keown suggested that 
there were several areas of 
interest beyond Malaysia which 
Yule Catto woul dlike to take 
up with Revertex. “ We would 
like to expand our spread of 
activities and I see a number 
of possible areas for synergy,” 
he said. 

He mentioned as an example 
of diversification that Yule 
Catto recently stepped up its 
holding in a North Sea com- 
pany Gas and Oil Acreage 
Limited (GOAL), to 20.6 per 
cent and that a seat on -he 
board ahd been granted. GOAL 
bolds a small interest in he 
Buchan Field and is another 
example of Yule Catto’s desire 
to branch out 


It seems likely that when 
discussions begin next week, 
board representation and even 
a scale bid will be prime 
subjects. But both companies 
were at pains yesterday io 
stress that they have been 
" friends ’’ for several years. 

Sir Campbell Adamson, chair- 
man of Revertex and former 
director general of the CBI, 


said Lord Catto came to see 
him yesterday personally to 
announce the 29.5 per cent 
purchase. 

“He was very courteous and 
told me that Yule Catto has a 
number of large investments in 
a number of companies," said 
Sir Campbell. 

But back at the Stock 
Exchange, the memory of the 
raid on Consolidated Gold 
Fields a fe wmonths ago still 
lingered. Mr. Peter Wilraot- 
Sitwell, who handled the actual 
purchase for Rowe and Pitman, 
said that there was a strong 
desire to prevent further 
criticism of such dealings. 

"We are all very aware of 
the criticism we could be liable 
to. Although we have five days 
by law to reveal the identity of 
the mystery bidder, we decided 
to advertise it immediately so 
that there could be no doubts.” 

He said that about half of the 
acquired shares came from 
institutional holders: in view of 
.their disappointment at ■ the 
passing of tbe Revertex final, 
this is not too surprising. 

Revertex could earn more 
than £2.5m in the current year, 
so it is hardly on its last legs. 
If Yule Catto decides to. take 
matters further, an interesting 
and potentially strong group 
unit could emerge. 


Point counterpoin 

Grand Metropolitan is getting 
the expected rough ride in its 
takeover: bid for Liggqtt, the 
U.S. tobacco and . drinks group. 

.Even before the $415m bid got 
under way on April 18. Liggett 
started, legal action . in four 
states, alleging that Grand Met 
must . comply with their securi- 
ties laws as well "as federal 
regulations. ' One judge, in 
North Carolina, ruled that 
federal law has precedence 
over conflicting state laws, but 
thre actions remain unsettled. 

Then last Tuesday, Liggett 
announced it had signed a deal 
to sell its Austin Nichols drinks 
subsidiary to the French group. 
Pernod Ricard, for 397.5m. 
Austin Nichols is one of the 
most attractive Liggett divisions 
for Grand Met, which seeks a 
direct U.S. marketing presence 
for existing and future brands. 
Liggett rejected a Grand Met 
offer last July to buy it. 

Another attracttion is Pad- 
dington Corporation, which dis- 
tributes Grand Metis J&B 
Scotch, the leading U.S. brand. 
Grand Met has told Liggett that 
the J&B franchise wOl /not be 
renewed' when if expires in 
1990. 

Grand Met then threatened to 
take legal action to prevent the 
sale of Pernod. If the Pernod 
deal went through.- Liggett 
shareholders might also be in a 
position to sue their directors 
for not giving them a chance to 
accept Grand Metis $50 a share 
offer. 

Grand Metis bid expires on 


May 15 unless extended or way- 
laid by legal manoeuynngs. 

Breaking up ' 

Is a company worth Jess , than 
tbe sum of its parts ? The 
instinct of . some holding com- 
pany boards is that the market 
price .of their shares unfairly 
discounts the asset values and 
earnings potential of individual 
components. 

•Those who have paid lip- 
service to demerging will have 
ample chance to put their words 
to- : the • test when expected 
provisions in the finance bill 
remove , some of tbe tax 
obstacles to such a move. But 
figures this month from the .two 
companies devolved out of the 
- former John Laang and Son 
construction group invite con- 
sideration of whether the 
market has in practice under- 
estimated the worth of 
diversified groups. 

Laing Properties, and 'Con- 
struct! on company John Laing, 
were cloned in September 1978, 
the group “A” share .price 
stood at 125p before announce- 
ment. of the- scheme in April. 

The market went along with 
the scheme up to a point and 
. pushed tbe shares over. 2Q0p by 
August of that year. The com- 
bined prce yesterday of the two 
emergent shares was, 197p 
yesterday, with 153p accounted 
for by Laing Properties. 

The pre-announcement price 
of 125p was roughly - equal to 
the property assets of the group, 
discounted by what was then a 
20 per cent sector average. .With 
the property company shares 
still trading wi thin a couple of 
points of the sector discount 
demerger fans may count any 
price at all attached to the con- 
struction shares as a clear 
bonus. 

But on the basis that the 
FT-A indices for construction 
and property have risen by an 
average of 45 per cent .since 
April 1978. against a 58 per cent 
rise " for the 'combined' value 
of Laing ' shares, the benefit 
looks marginal, especially after 
demerging costs. 

So there is no real evidence 
here that the market' was 
pricing Laing ' inefficiently 
before the split. But the modest 
benefit to shareholders is no 
doubt a' sharper spur to 
demerging when, like Laing, 
around half the shares are con- 
trolled by the board. 


Then came the 


4<P 






.'**• . rV 1 


JtofiS' of-'fte failed. . .Irinas. 

Tiamtpex. blow to the market 
yesterday, sending investors 
scuttling for. protection, but at 
the same time opening tip* huge 
opportunities in military-rria- 
ted stocks, like copper and/de* 
fence companies. - . 

The foil impact of foe drama 
will probably not he .placed- out . 
until next week when foej>oli-. 
tical repercussions have become . 
dearer. - But obviously, - this ; 
marks a major turnaround for a* 
market that .was previously con- 
cerned almost exclusively with 
the U.S. economic prospects. 

The* week opened desultorily 
as investors were still .trying; 
to. decide whether the.imminent 
recession would help stocks,, by • 
easing inflation or depress' them' 
my squeezing corporate profits. 
On ’ ■ Tuesday, though; -. they 
seemed to make up .their mihds / 
that the' drop in . .interest rates 
was.- the best news , around, and- 
the market pufpn’a spectacular 
surge. .The Dow rose inexorably , 
all . day and closed more than 
30 points up, its. fifth best per- 
formance ever. - • 

• But then it filtered. For the 
next two days the Dow settled 
into a narro wtrading range, 
until- the ' Iranian blockbuster 
knocked things sideways. 

Tuesday’s surge was import- 
ant for a number of reasons: 
Apart from reflecting foe mar* 
-kefs interpretation of the drop 
in mteest rates, if , encouraged 
investors who catcb the “techni- 
cals” to claim that foe market 
bad successfully tested' its tra- 
ditional “bottom” - and' was- 
foerefore poised tp- bounce back. ' 

-This “bottom”:': has .held 
three or four times in foe. last- 
two years a round 750 on-foe 7 
Dow, suggesting that a' lot of 
people;- see' this . as .foe/ time hr 
. buy.' . '•■ ■■ • ‘ ■- • • ;.V 

But foe surge also owed 
something- to--: foe/ spectacular, 
rise in oil- company earnings' 
in the first quarter.- - — •..-‘■'j- 

In spite ' of - warnings. -. by/ 
analysts , that . these resulty. 
would be Jess good, /because - ofU 
foe flattening out- of . oil prices 
-since the beginning of foe, year*:; 
many companies have reported 
gains of 10 pef cent or more. 
Particularly ■ striking were the: 
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resttits from Texaco (up/101 
per cent) and. Exxon: (up; 102 
pef] cent to _ a record $1.925bn. 

These, /gains revived interest 
in energy stocks generally, 
spurring 'hopes- that they may 
power-foe market forward, again 
as they - did last year. : - 

Other earnings trends show a 

decline in many manufacturing 

sectors, as well jas banking 
Airlines have been particularly 
hard' hit. by "rising fuel price* 
and -'shrinking passenger lists. 
- The carmakers are also 
having a dismal time: both GM 
and Ford shares have recently 
bear trading Close to historic 
lows. Chxysler's -problems need 
no elaboration.-' 

. On th eupside, though, the 
strengthening in: ' precious 
metals prices lias helped many 
mining companies. Analysts 
have also been busy putting 
predictions - for - “ counter- 
cyclical” stocks .in industries 
which could.' do - well' in a 
recession. - 
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' El one of the few special 
situations ' around, . Liggett 
group’s stock. fell. more than a 
couple of dollars on news, that 
the; company . had. sold . off its 
Austin Nichols / subsidiary . to 
Pernod of France,. apparently 
frustrating Grand Met’? 850 ped 
foare hid for Leggett ; . ... 

The . Irani an news was bullish 
for . the/ : metals companies 
'yesterdayZ/Amax, 'Dome Mines, 
Heria^ Sunshine, ■* Kennecott, 
Phelps . Dodge, and Asarco were 
^all up; in] early trading. So were 
defence/ compan ies ^/General 
Dynamics^ McDonnell/ Douglas 
and Lockheed^ /These gains 
W£nt f long way to offset the 
bearish ’/mpart -of- JtfiddJe/East 
tensions on the rest of the 
market r -~ 



Monday \ 759.73 . -437 

Tuesday ../ 789*5 / +30.72 

Wednesday / . 789.25 -0*0 

Thursday ' 797.10 . +7JBS 
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Barrels conjuring trick 


ASK ANY Paris banker why 
the French franc is still riding 
high among the world’s curren- 
cies and the answer is given 
invariably in a word of one 
syllable: "Borre." 

M. Raymond Barre. the Prime 
Minister, has become so iden- 
tified with France's strong 
money policy that the financial 
world fears an immediate flight 
from France if he leaves tbe 
Government. 

Daring the past three years, 
M. Barre has acted on all fronts 
to kep the franc strong. He has 
stood firm against the tempta- 
tion of an expansionary govern- 
ment programme. He has pro- 
gressively tightened credit re- 
strictions. He has preached 
austerity and practices it in a 
tough -policy towards industry’s 
lame ducks. . He has kept a grip 
, on wage increases and patrolled 
; money supply growth with a 
zeal which; would please Mrs. 
Thatcher. 

Nevertheless, by conventional 
standards, the Barre virtuoso 
• act -is beginning to look a bit 
like a conjuring trick. France's 
.trade balance has been ripped 
' to tatters in the first months of 
' this year by the escalation of 
,ioil prices. Because of this, the 
! current account, on which 
..France has run a comfortable 
surplus in recent years, is 


almost certain to go into deficit 
over the 12-montb period by up 
to Fr 13m. Money supply growth 
has also shown signs' of slip- 
page, and price rises have 
drifted up to more than 13 per 
cent a year. 

There are strong indications 
that the French authorities are 
a little anxious about the con- 
tinued high rating of the franc. 
A modest downward adjustment 
might boost exports at a time 
when France needs every help 
it can get from overseas sales. 
It is already widely expected 
that th country’s export per- 
formance will weaken in the 
second quarter. 

But the authorities do not 
have enormous room to 
manoeuvre „at foe moment For 
one reason, the franc is seen as 
a convenient haven for oil 
money, at least over the short 
terra. According to bankers, 
Iranian funds have Sowed into 
France recently because of foe 
counfry’s more neutral political 
stance after foe American 
freeze on Iran's dollar asse$. 

At the same time, Arab in- 
vestors have been attracted' 
into foe franc for similar 
reasons as part of their effort 
to diversify their deposits out 
of foe dollar. The big state ' 
bond floated at th* beginning of 
the year, for example, attracted 


a substantial amount of Gulf 
money. 

A second factor is the weak- 
ness of foe Deutscheraark. 
Because of its poor short-term 
prospects, caught between high 
U.S. interest rates and Ger- 
many's increasing current 
account deficit, some investors 
have been moving out of foe 
DM into foe franc. This ten- 
dency has caused problems for 
the franc in the European 
monetary system, where the 
French currency .has once this 
year come near to its “ diverg- 
ence indicator,” the level at 
which foe authorities would 
have been required to lower 
interest rates to reduce foe 
franc's strength. 

Because of this, the Banque 
de France intervened- modestly 
in foe exchange markets in 
recent months to offload francs 
— measures which have in- 
creased the bank’s reserves by 
about $1.5bn equaveltn of 
European currency units. 

The third limitation on the 
authorities is the need to main- 
tain relatively high interest 
rates for domestic purpose. 
With prices rising fast because 
of the push from oil increases, 
the Government has been frying 
to dampen inflation through the 
classic combination of tiehten- 

ng b a nk nil i«n 


interest rates. French rates are 
currently attractve to many n- 
ternational investors, despite 
the better “real” rates else- 
where. 

These policies need a delicate 
balancing act. With : day-to-day 
money rates at a little under 13 
per cent, and bank base rates at 
13.25 per cent, there is a danger 
that any upward adjustment 
could give an embarrassing 
extra strength to the franc. The 
authorities do not want that, 
either - in terms of export 
markets, or the stability of the 
EMS. Hence foe recently- 
announced draconian measures 
on bank lending, an area where 
the economic ministry, can act 
on inflationary pressures with- 
out disturbing the" exchanges. 

Hence also, M. Barre’s 
determination to grapple with 
inflation through tighter 
measures on non-productive 
Government spending, and 
further efforts' to restrain in- 
comes. These are leading, in- 
evitably, to conflict with the 
unions. Whether M. Barre can 
survive these pressures, within 
about 12 months of a residential 
election, is a question . no 
banker likes .to answer. But 
they are almost unanimous that 
it is the key question on. the 
future of the franc. 

Terry Dods worth 


Profit and illusion 
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THE EARNINGS look very 
good — at least at first sight. 
First quarter figures reported 
from major mining groups are 
all substantially higher than 
they were at this time last year. 
The financial recovery so 
clearly evident in 1979 seems to 
have continued. 

Cominco, the Canadian group, 
bad net profits of C$60.1m 
(£22.4m) in the first three 
months of the year against 
C$3S.7m for the same period of 
last year. Newmont Mining, a 
U.S. group, pushed quarterly 
earnings to $82.09m (£36-2m) 
from $29.3m. 

There is nothing special 
about these figures. They 
happen to be foe latest and 
consolidate the trend of high 
earnings apparent in the 
industry for foe last 12 months 
or so. But they are illusory to 
the extent that they ignore ‘he 
effect of inflation on foe 
replacement of assets. 

“ Existing ca counting conven- 
tions require the reporting of 
revenues in today’s dollars but 
the reporting of expenditures 
for major segments of costs, 
such as inventories, plants and 
equipment, are in histone 
dollars and disregard totally 
the cost of replacement or new 
productive capacities,” said 
Cominco in its annual report. 

The group has worked out 
that if foe effect of inflation on 
tlie replacement of its produc- 
tion facilities is taken into 
account— rhat is to say, if foe 
group considered the cost of 
its facilities in replacement 
rather than historic terms — 
then net profits for 1979 would 
not be C$2 03 .7m (£76m), as 
shoufa in the graph, but 
C$I43m. Similarly, foe return 
on assets would not be 24 per 
cent but 8 per cent. 

That would still be a respect- 
able return were it not for foe 
factor that, as Cominco puts it, 
" during foe past 10 years costs 
io replace productive capacity 
or to bring on stream new 
mines have more than 
quadrupled.” 

Mining groups have been 
drawing attention to this prob- 
lemb for some years. It is a 
subject Sir Mark Turner, foe 
chairman of Rio Tmto-ZIpc, has 
tackled with a will at annual 
general meetings. 

•The significance of these 
higher costs was disguised by 


slack demand following foe 
1973-74 energy crisis. Mining 
profits were slim until late 
1978. but the only people who 
suffered were the shareholders. 
Now, however, foe difficulty 
needs to be seen in a wider 
context 

Looking at lead and zinc con- 
sumption specifically, Cominco 
has calculated that demand is 
likely to double in the next 20 
years and that, by foe end of . 
the century, the world will need 
70 ne wmines with a capacity 
like that of the group’s own 
Polaris operation in foe Arctic 
— annual production of 187,000 
tons of zinc concentrates and 
42,000 tons of lead concen- 
trates. 

Combinco noted, as others 
have done before .the curtail- 
ment of exploration in the 
1970s. This will lead to tight 
supplies in the 1980. A similar 
line has been taken by the 
Independent Commission on 
International Development ' 
Issues, led by Herr -Willy ‘ 
Brandt. 

“ The consequences of the 
current misa-llocation of today's 
mineral exploration effort will 
be delayed,” the Commission 
said, looking at the time neces- 
sary to bring major deposits' to 
production, but “ such consequ- 
ences will take the form of 
selective mineral shortages. 


price instability, severe infla- 
tionary influences and foe 
failure of many - developing 
countries to develop potential' 
deposits.” 

All of this means that , mining 
groups, to meet the pressure oT 
new demand, will have a very 
sticky financing problem in com- 
ing years. -“The cost of new 
mining projects is growing to - 
such proportions that it is tax- 
ing foe ability of corporations 
to finance foem. without jeopar- 
dising their financial' integrity,” 
Cominco complained. 

That, in a. nutshell, is why 
recent figures from mining 
groups are not as good as they 
look. Lond-tenn investors look- 
ing for an easy sleep at nights 
therefore need to direct their 
attention either to companies . 
which have now propects com- 
ing on stream and ' modern : 
equipment or to companies with 
products whoseprices have risen 
faster than inflation. 

South African gold mines fit i 
into foe second category. — 
although of course investment . 
in them demands the taking of 
a political view about the future 
of southern Africa and a con- 
sideration of tbe impact of 
international events on foe gold - 
price- . - 

Anglo American Gold Invest- 
ment (Amgold), the gpld shares 
holding company, of Anglo . 


American Corporation of South 
.Africa, said this week that while 
gold mine working costs in- 
creased 204 per cent last year, 
working profit rose by 76 per 
cent and investment income rose 
by 80 per cent ' . 

As the average gold price last 
year was $307.14 an ounce, and 
foe London closing price this 
year has ne.ver been below $473, 
the chances of a further rise in 
Income in 1980 are clearly very 
good. Net profits for 1979 were 
R1 30.57m (£7L6m) compared 
with 1671.48m -in' 1978. 

It is true the gold’ price was 
not - able to < sustain, foe heady 
level of over $800' touched in 
between $400- and $500, the 
South African industry is able 
to consider the development of 
low grade orebodies, which pre- 
:v4duriy were uneconomic. 

: Jhfian Ogilvie. Thompson, 

foe chairman, of Aingold, said in 
his annual' statement .' ' that 
“there -are- sufficient inter- 
related and compensating ele- 
ments' in ) the intricate equation 
of supply and demand to ensure 
a relatively strong market for 
gold in the year ahead.” And 
-since fie came. to. that conclu- 
the latest twi9ts in .foe 
Iranian krtuation have given foe 
bullion price ■ a- fillip after a 
a period, when it -bumped along 
:?rtween, $475 and $540 an 
onhce. : - 
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FINANCE AND THE FAMILY 

Share sale before probate 




Iby our legal staff 


Sometimes the FT index: is 
high at tiie time of the death 
of an Investor In stocks and 
- shares. Are the executors 
empowered to sell these before 
probate has been granted? 
Secondly, are executors allowed 
to hold on to these indefinitely 
in the hope that the market 
-will improve?. 

' The executors should sot dis- 
pose of property which forms 
part ■ of the estate without 
obtaining either a full grant of 
probate or a .limited grant 
which would enable them to act 
.for- the required purpose. A 
rise in the market would not, of 
itself, normally suggest any 
such emergency action. Execu- 
tors should not hold' on to 
assets which are to be sold 
longer than is reasonably neces- 
. sary to discharge their func- 
tions. Administration which 
takes more than a year (“the 
Executor’s year”) may require 
explanation- if the estate is not 
complex and no fiscal problems 
arise. 


A right to 
drainage 


' - Referring to your reply under 
."- “ A right to drainage n 
(January 1), 1 own a small- 
holding on which I am trying 
“ to obtain planning permission 
. to build houses. The surface 
' ' water from my land passes 
: through a drain under the 
1 neighbouring land. I am able to 
- ' establish a usage of more than 
: 20 years for this, but there isf 
c no mention in my deeds of any 
.- rights regarding drainage. 

: ’Shall I be able to use the 
existing system when toe 
^ houses are built? . 

/’.As. there is no grant recorded 
v in your deeds the right of 


drainage will have - been 
acquired by prescription Such 
a right is limited to use for the 
purposes for which the drains 
were used during the period of 
prescription. This would pre- 
dude a right to drain from 
dwell inghouses if there was 
none there before; but if one 
or some houses existed on the 
smallholding, the construction 
of others would not necessarily 
alter the character f the hold- 
ing sufficiently to prevent their 
enjoying the right too. 

Payments into 
court 

Id what circ u mst an ces are 
pa ym ents into court 
refundable? Do they cany 
interest? 

A payment into court is made 
as a challenge to the claimant 
that he will not get more than 
the amount paid in. If he does 
not he must bear the cost of 
litigation after the date of pay- 
ment in. The sum in Court does 
cany interest 

In pursuit 
of bondwashing 

I refer to David Waimnan's 
article “In pursuit of 
Bondwashers ” (March 22). If a 
basic rate taxpayer could 
accumulate £1,000 of capital 
gains within a year (gilts bought 
and sold within one year) by 
using the bondwashing method, 
would this £1,000 fall within the 
exemption stated on tax return 
forms? 

Yes, pre&nmambly your letter 
was written before you learnt of 
the Chancellor’s announcement 
that the annual CGT threshold 
is to be raised from £1,000 to 


£3.000 (as reported in detail in 
the FT on Thursday, March 27). 

Tax avoidance is a game beset 
with pitfalls, as Mr. Waimnan’s 
article indicated, so proceed 
with care and caution. 

Inappropriate 
* hope ’ value 

With reference to your reply 
under “ Inappropriate * hope ’ 
value ** (March 29), is January 
’979, 1 inherited from my 
father our business premises, 
which Intom are let to our 
limited company at a nominal 
rent. The lease has a “ break 
clause ” for either party which 
could be applied, but not until 
1985. The probate value was 
£19,000 and the District Valuer 
now wants a value of £49,000 
due to the “ break danse.” 
Would you agree with his 
interpretation? Furthermore, 
very necessary structural repairs 


have been costed at approxi- 
mately £12,000; could these be 
set against the valuers figure, 
or at least taken into 
consideration? 

While the break clause 
undoubtedly increases the value 
of the premises very consider- 
ably, that should have bees 
taken into account in the Pro- 
bate valuation. The repairs 
should not come into the 
valuation at a figure, but the 
state of disrepair should be 
taken into account. 

Refusal of 
credit 

Could I ask yon to report on 
the UabOtty of a Credit Card 
Company which refuses to 
honour a transaction initiated 
in good faith In the mistaken 
belief that the chard holder 
was in arrears with monthly 
repayments? The 


circumstances of the ease I 
have in mind are that the 
Credit Card Company had been 
applying the monies to it to 
the account of a different 
customer. Have cases of this 
kind ever been referred to the 
UK Courts? 

We do not folly understand 
your question. If the company 
has wrongly credited a 
customer with payments made 
by another customer, the latter 
will have had his account 


Gain on traded options 


Gain on sale of business 


My wife and I are about to 
sell our two newsagent shops 
for a capital gain of £50,000 
because we wish to retire. 

The purchaser will buy the - 
shops, but not the Hunted 
company under which we trade. 
It is therefore our intention 
to immediately wind np the 
company from the date of sale. 
The company wflf make the 
capital gadn--~bnt the proceeds 
will be immediately split 
between my wife and myself. 
We are both over 65 years of 
age, and have owned the 
company and the shops for 
nearly 20 years — and con- 
sequently entitled to a tax free 
gain. But wil Ithe company 


have to pay capital gabs tax, 
which means we shall not enjoy 
our tax tree gain ? 

The company will indeed be 
chargeable to corporation tax 
on the capital gains which it 
realises. However, by conces- 
sion (under Inland Revenue 
statements of practice SP5/79 
and SP6/79 of March 30, 1979) 
you and your wife will prob- 
ably not be charged to capital 
gains tax on the stuns subse- 
quently distributed to you by 
the liquidator. Professional 
advice is essential, if yon are 
to avoid the tax pitfalls set by 
section 124 of the Capital Gains 
Tax Act 1979. and no doubt you 
will be consulting the company’s 
accountants before proceeding. 


As a trustee I wrote three 
traded options last June and 
received £1417 net of commis- 
sion. In November I closed two 
of these options as a cost of 
£27 and the third one expired 
without being exercised 
a gainst me. 

Would you please confirm teat, 
a) the profit iff £1,090 is a 
capita] gain for tax purposes; 

(b) from an accounting 
viewpoint I should take the 
profit less any capital gains 
tax payable, straight to the 
estate capital account for the 
benefit of the residuary 
beneficiary and leave the 
shares standing at their original 
cost? 

The chargeable gain (which 
accrued upon the writing of the 
options last June) is £1,117, 
under sections 137(1) and 32(1) 

(c) of the Capital Gains Tax 
Act 1979. If that is the trust’s 
only chargeable gain for 1979- 
80, the CGT liability will be 
either: 

(a) if the trust was made before 
June 7, 1978; 

50% on £617 = £308.50 
Nil on £500 




Better for the self employed 


• aristtaijj and planned local computer notworts. including a nomlw oi dflarant Efflemat- 
llkfl systems, and CATV networks: 

• A classification d tocal-compoler-ndworkmo technologies, tvHdi posffiotts various 
iocaHwnputar-neiworking schemes Ina foar-tibneosional ntrtworking design space: 

• Locai-conpuur-canmurucaiioiis protocols end their relationship to remote- computer'* 

. cflsnmuncatURS protocols: 

• iDtemettiafl of local- and rmrtiMunputer networks, stressing its role of gateways: 

• Models ana measurements of traffic and performance and Uhht implications on design: 

• Standards and the strategic value of compatibility: 

• Underlying technologies, including LSI, After optics. CATV, and software structures: 

• integration o! terminals, vwca. video, and (heir application in electronic mail and 
Information systems. 

OrrMetcalfa creaied Ethernet and has worked extensively with Arpanet and 
fibemer. He wifi he assisted by John F. Sctacft. an expert to lea! cunpatarimt- - 
works (ran the Xerox PaJo Alto Research Center. California.. 


/; ; 

n • 


For more kibritiation on registering tor the Local Computer Networks Confer 
erice. pause complete toe coupon and return ID Ju Qmw, Regent Noose, 
GO Hog Street. Twickeehare. MWdfimTO 3 SH. BjgSad, arcaO 
01 - 091 - 4851 . or Telex: 8914092 Center & - 
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EMI RESULTS FOR THE HALF YEAR 
TO 31st DECEMBER 1979 

The EMI Board announces the Group's results for the half year to 
31st December 1979, which are unaudited. 

Features of ihcpcri&i were \ 

(a) continued depressed world music markets; 

(b) a trading loss in Thames Television Limited due lo the U week 
ITV strike settled in October 1979; 

(e) continuing trading losses in medical electronics, the accounts lor 
which have been prepared on a going concern basis; and 
(d) higher ini nest costs due to higher rates worldwide. 

31*1 Decembtr 

1979 197S 

Restated 
(mo note 
«/' 2 below) 

£V 00 £ 000 

Saks 1 428,738 445,764 


Profit before interest and taxation 
Interest 


7,085 

CM«5) 


Taxation 


26,092 

(7,993) 

18,099 

(9,643) 


Ere&rmx dividend 

Profit/Hoss) before erfruMdinary items 
attBP UtaMftto ordinary stockholders 
Eriraordinaryitans qstof taxation and 
minority interests 


wi "If 1 t 1 ir^ wfc *»***— v ■ — 

(adjusted to take account of the 

capitalisation issue on 5 fo December 1979) 
IPnlly diluted eanvixvgs per ordinary stock 
unit 

NOTES 


(4308) 

<7440 


(7,753) $378 

120 » 

(7,633) $396 

C24p) 24P 

— 2 3P 

named overseas. 



1 J asan associate from 1st July 1279 rather lhanas a subsidiary. TTie 
comparative group figures for the six-months to 31st December 
' 2978 have been restated to reflect this treatment. 

By Order of the Board 

20 Man(SscsterSqpai 8 ,IandanWlAlBS P.P.RICHBELL 
25th April 1980 - . . Secretary 


INVESTORS CHRONICLE 

PUBLISHER’S -ANNOUNCEMENT 

Production af the investors Chronicle was 
stfll halted, last night by the national print- 
ing; industry dispute. 

Further inforination will be given as soon 
as the industrial situation is clarified. . 


THE RULES permitting the 
self-employed to make provision 
forr etirement have always been 
immensely complex. They have 
also, until now, been criticised 
! as unconscionably restrictive. 

■ The Chancellor’s relaxations 
. are most welcome. But at the 

risk of seeming churlish, I must 
say that neither the manner in 
which his prooosals were 
announced, nor their content 
are lotallv bevond question. 

As is so often tee c?se, the 

■ provisions now published in the 
; Finance Bill do not amount to 

hew law. but consist only of 
changes in the existing section 
o ftax law. It is therefore 
important that we have a fair 
comprehension of what was in 
place before. 

The starting point was that a 
payment made towards a 
“ retirement annuity contract ” 
was deductible from the income 
of the payer for the year in 
which he made the payment 
There were two important 
exceptions to this general rule; 
but it remains principally true 
that the Rvenue looks to the 
date contributions are paid into 
pension funds, not the time they 
may have been due for payment 
or the period through which the 
liability to pay had accrued. 

For the self-employed, how- 
ever, it was not the rule but the 
exceptions which caught thq 
eye. Both are now to be 
abolished. Few tears need be 
shed for what is known as the 
“ unrelieved premium relief,” 
and its passing seems unlikely 
to cause any great difficulties. 

The theory underlying it was 
that if a contribution in excess 
of the limits had been paid on 
which relief is allowed tee 
excess would qualify for relief 
in the next fiscal year. 

The final solution of all of 
these problems is to be achieved 
through the Finance Bill pro- 
posal that all “ unrelieved 
premiums ” currently being 
carried forward should be 
relieved against 1980 /SI income 
, —without there being any need 


LOCAL 

AUTHORITY 

BONDS 

Every Saturday the 
Financial Times 
publishes a table 
Sitting details of 
Local Authority Bonds 
on offer to the public. 

For advertising details 


TAXATION 


DAVID WAINMAN 


to fit teem within any limits 
applying for relief in that year. 

The second of the exceptions 
in the existing rules relates to 
the opposite case of the indivi- 
dual who pays his contributions 
•after the year for which he 
could have had relief. He. is 
also allowed to bend the rule 
which would have given him 
relief only against income of 
the year of payment: within, 
strictly defined limits, he can 
claim relief as if his payment 
had been in an earlier year, and 
it is then that year’s income and 
tax which are reduced. 

He must make a formal claim 
to relate back his payment in 
this way. He can do so only if 
he makes his contribution and 
his claim within six months of 
the date on which the assess- 
ment on his profits for that back 
year becomes final and binding. 

.With this exception also 
abolished, a taxpayer will still 
be able to get relief when ho 
makes his payment after the 
year .whose income penuits that 
contribution— but the relief will 
under the new proposals reduce 
income and tax of the year of 
pavrnent. 

There are three ma??or impli- 


cations of this change. First, 
there are many taxpayers who 
have still time to make contribu- 
tions for 1978-79, and the top 
rate at which relief could be 
given for that year was 83 per 
cent 

If these people failed to get 
their payments 'in before tee 
rules changed, those payments 
could only qualify for relief at 
1980-81 rates — the top rate now 
being only 60 per cent and all 
other rates on tee way to the 
top also being less. 

It was for this reason that 
there was widespread consterna- 
tion when the Chancellor origi- 
nally announced teat he was 
allowing only seven working 
day s (from March 27 to April 5) 
for those who wished to claim 
their contributions under tee 
relating-back rule, before its 
abolition. The Finance Bill has 
now postponed this change until 
April 5, 1981. 

Second, when once this 
change has been made, all relief 
will always be given for tee year 
in which payment is made. The 
man who pays seven years’ 
contributions in one year wiB 
still get his relief — provided his 
income :s sufficient — but be will 
onlv get it because of tee new 
entitlement to carry forward 
‘unused relief” for up to six 
years. 

The 2 mourit payable is still 
calculated as a percentage of 
each year’s enrninss. but tee 
contribution when made reduces 


Cover in the sun 


INSURANCE 

JOHN PHILIP - 


SITTING in the Mediterranean 
sunshine an hour before the 
coach arrived to take me to the 
airport and tee flight home I 
read, for tee first time, the 
holiday package ' insurance 
“cover note” provided by my 
tour operator’s chosen insurers. 

I should have read it earlier. 
But I reckoned teat I knew 
what was in it I was wrong. 
Close to tee foot of tee third 
column of page one, in the sec- 
tion headed “How to make a 
claim” I read “you must retain 
your holiday booking confirma- 
tion form to produce in tee 
event of a claim" 

Now, if tins was a vital pre- 
vision— if failure to produce 
the booking confirmation form 
would kill tee potential 
teen tee words should not have 
been buried in standard sire 
print deep in tee cover note. 
They should be spelled out in 
bold capitals at the top of the 
document to put tee traveller 
on guard. 

Moreover, there should have 
been due warning similarly 
boldly printed on the booking 
confirmation form. So I found 
my booking confirmation form 
—but apart from noting that I 
had paid the holiday insurance 
premium it did not declare 
itself to be a relevant, indeed 


a fundamental insurance rii»im 
document 

In tee top right hand corner 
were simply the word “client’s 
copy (to be taken on holiday .” 
In tee light of tee caver note 
clause maybe these words did 
just take on an additional sig- 
nificance — but there was no 
instruction that haring taken 
my copy on holiday, I should 
take it home again, lest some 
misfortune overtake me on my 
homeward journey. 

Waiting at the airport for tee 
inevitably unexplained late 
arrival of our aircraft I got out 
my “itinerary” to see what 
time it shoul dhave arrived. 

Then I chanced on a clause 
headed “ Confirmation of 
Bookings,” which said “ You are 
requested to take with you on 
holiday your confirmation of 
booking which shows whether or 
not you have taken the insur- 
ance cover offered by us . . .” 
Note tee low toy word 
“requested.” 

Incidentally, tee so-called 
cover note, which by its length 
and content most probably con- 
tained the complete policy word- 
ing, bore a series number. Per- 
haps this number was primarily 
for some auditing check, but 
surely the tour operator’s com- 
puter which held my booking 
details could have had recorded 
my cover note number as well: 
and if not why not? 

The insurers concerned were 
one of the big British com- 
posites, members of tee British 
Insurance Association and sub- 
scribers to the statements of 
insurance practice agreed with 
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Interest paid gross, half-yearly. Rates far de|iosto retsived not later 
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Interest % 
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*4 
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incorrectly posted as well as 
tee former; and bote accounts 
ought to be rectified. Con- 
sequential errors ought also to 
be remedied, but tee effect of 
refusing credit to a customer 
who had paid his account but 
was erroneously thought not to 
have, done so could be very 
serious for tee company, as 
there could be a claim in 
defamation. We are not aware ! 
of any reported case in this 
field. 



or (b) if tee trust was made 
after June 6, 1978: 

30% on £1117 = £335.10 

It is possible to argue that the 
sum of £27 can be added to tee 
cost of the underlying share- 
holding under section 32<1) (b) 
of the CGT Act, as expenditure 
wholly and exclusively incurred 
by tee trustees in preserving 
their title to the shares con- 
cerned; we cannot express an 
opinion as to the prospect of 
this argument being accepted 
when (if ever) it becomes rele- 
vant 

If tee options had not been 
covered, the CGT liability 
would not have been any 
different, but there would have 
been no possibility of CGT 
relief in respect of tee £27. , 

If all the options had been I 
exercised, the sum of £1117 1 
would have formed part of tee 
proceeds of tee sale of tee 
shares, under section 137(2) (a) 
of tee GGT Act If only some of 
the option had been exercised, 
the position would have been 
more complex; we cannot com- 
ment further, on the bare facts 
given. 


Guinness Mahon 
International 
Fund Limited 

(A Fund which mil invest largely in bank 
deposits and fixed interest instruments in a 
spread of currencies and which was 
incorporated with limited liability ia 
Guernsey, Channel Islands on 
17th April, 1980) 


Issue of up to 

9,900,000 Participating Redeemable 
Preference Shares of 1 cent each on 
23rd Ma% 1980 at $20 per Share plus 
The (Managers? initial Charge 


dbaresin the capital o£ the Fimd may be accepted only on 


the prospectus Issued by the Fund and dated 23rd April, 
1980. Copies of the prospectus may be obtained during 
usual business hours (Saturday excepted) up to and 
tnrfndmg 23rd May, 1980 &om>~ 


I Gnhmess Mahon Fund 


tax for tee year of payment 

Calculating what can be paid, 
and paying it in the same year 
as teat for which teat relevant 
income becomes assessable calls 
for some expedition- But the 
third implication of this new 
basis of giving relief only on 
payment is teat tee actual re- 
duction in tax bills must in- 
future inevitably follow the 
payment, rather than coincide 
with it. 

But all this sounds ungrate- 
ful. The delights in the pro- 
posals are teat up to 17} per 
cent of each year’s earnings 
can he paid in contributions, 
and teat the concurrent restric- 
tion has been removed, that 
£3.000 only could he paid each 
year. 

Part of the total w pension” 
provision can be in tee form of 
lump sums or annuities for 
widows and dependants, the lat- 
ter now being freed from capi- 
tal transfer tax penalties, 
although the contribution limit 
for this part remains at the 
of £1.00 Oand 5 per cent of 
earnings. 

Finally the earnings for 
which these percentages are re- 
levant need no longer be re 
(tuced bv personal charges such 
?>5 Tcortsage interest dr alimony. 
Business charges do of course 
reduce it and it is perhaps not 
unreasonable therefore that 
stock relief has been added to 
the compulsory reduction of 
relevant earnings. 


government in 1977. Without 
doubt they would not rely on 
any technicality to defeat an 
otherwise valid claim from an 
insured traveller — even to { 
attempt to do so would surely I 
run them into all kinds of 
trouble. 

But was compliance with the I 
claim clause a technicality or a : 
fundamental? In strict law, it is 
for tee insurance claimant to 
prove that he has a policy, that ! 
the policy covers the misfortune 
that has occurred, and then the 
extent of the loss stemming from i 
that misfortune: ' 

So if tee system set up by tour ! 
operator and isnrers was so 
defective that insurers could 
have no record of particular 
travellers being insured, teen 
the claims clause might be 
fundamental, since without the | 
necessary evidence anyone 
might come along and rfaim to ! 
be covered. 

But sorely no system could 
be so defective? Sensibly there 
must be available some secon- 
dary evidence of what persons 
were insured — and if so, then 
compliance with the clause must 
only be a technicality. 
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I To Guinness Mahcm & Co. limited, 
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Jerome Smlifa 1967 

In 1967 JEROME SMITH internationally acknowledged 
economist and editorofWorld Market Perspective, urged inves- 
tors to buy silver bullion at the then market price of USS1 J29 per 
ounce. In 1971 he strongly recommended gold at US$44 per 
ounce. In 1977 he advised his subscribers to buy platinum, 
investment diamonds and Swiss francs at very low levels. His 
subscribers could have since made well over 1000% profit 

WORLD MARKET PERSPECTIVE is an international, free 
market, hard money orientated monthly publication with a 
proven 10 year track recrad fin* piddng low risk but bighlypaoflti- 
able investments based on long-term fundamental research. It 
has over 25,000 subscribers worldwide. 

WORLD MARKET PERSPECTIVE correcfiy prwficfcd 
double-digit inflation for the 1970’s and now predicts triple-digit 
fiyper-iufiatibn for the 1980’s. Yon can profit from this startfiqg 
forecast by reading JEROME SMITH’S best selling book 
“UNDERSTANDING RUNAWAY INFLATION 0 white 
canbe yours free by subscribing nowto Warid MarketPaspeo- 
live PLUS A FREE SPECIAL REPORT on SILVER. 

A one year subscription only costs £48 (U$S9S) airmailed, first 

dass, direct to you. 


lr arter W days you are got muy s aosneu wimyom suosenpuon, 
you will receive a FULL REFUND and the book and special 
silver report are you rs to keep just fijr trying WORLD 
MARKET PERSPECTIVE. 

Alternatively, yon cantake a 3-monte trial subscription fororify 
£10 (USS24) white includes the silver report but not the free 

To: World Market Perspe ctive, PO Box 23, 

Hoans/ow, Middlesex TW3 1LN, UK. 

. Telephone: 01-570 6901 

Tick YES, pk^entermysubscrgjtkmfra-oneyear^^f^^ 
O at £48 (US$98). Send me my free copy of Understanding 
Runaway inflation and the special report an SILVER. I 
will receive a foil refund if notfully satisfied witein90 days. 
D YES. please enter my subscription for a 3 month trial at 
•£10 (US$24). Send me myJFREE report on SILVER 


□ My cheque is enclosed- CS«w^»ac 

Card No. — ■' p Access 

Expiry Date — ' Q American Eq* 

PAYMENT MUST ACCOMPANY ORDER □ Dimas dob ■ 

Name - — — ■ — 


Signature — . — - - — 

(invalid without signature) 
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YOUR SAVINGS AND INVESTMENTS 


Eric Short questions a new venture in selling term assurance to the public 

The good life according to Lloyd’s 


LLOYD’S LIFE — the life 
company connected with Lloyd’s 
of London — is nothing if not 
inventive when it comes to 
marketing lif e assurance. The 
company's latest venture is to 
sell term assurance to the 
public at large by means of 
coupon advertisements in 
newspapers. 

Selling life assurance plans 
by means of coupon advertise- 
ments is not unknown these 
days, though the volume is 
small compared with the heyday 
of the early 1970s. Generally 
the advertisements describe the 
savings potential of various life 
insurance schemes, at the same 
time, of course, drawing 
attention to the particular 
company’s unrivalled investment 
expertise. 

The approach of Llyod’s Life, 
which concentrates hard on 
selling life cover direct to the 
public is quite different For 
its theme is that new policy- 
holders do not have to undergo 
a medical examination. 

Previously Lloyd's Life mar- 
keted a whole life non-profit con- 
tract for the over 50s granted 
automatically whatever the state 
of health of the individual. 

Now the company is guaran- 


teeing .term assurance over 15 
years through its Term Life 
Plan providing the Individual 
signs a declaration of health. 
Again there is- no medical 
examination to endure — an 
ordeal which inhibits many 
people from taking out life 
insurance. 

The declaration of health con- 
sists of four statements. The 
applicant has to affirm that he 
is in good health and is not re- 
ceiving medical attention. He 
also has to confirm that he had 
a medical Investigation over the 
past five years, has not stayed 
off work; -through illness for 
more than seven days in the 
past- five years and that any pro- 
posals with other life companies 
have been accepted at normal 
rates. 

A1 very simple and straight- 
forward. but is it a good buy 
for the public. The table shows 
the maximum cover provided 
for various ages and the corres- 
ponding monthly premiums. It 
then shows the monthly 
premium for the same cover 
for normal term insurance 
over 15 years, the monthly 
premium charged by the Com- 
mercial Union, the best rates 
from a life company , dealing 


■TERM ASSURANCE — COMPARISON OP PREMIUM RATES 
' Lloyd's Life Normal Convertible Term Assurance 


Term life Plan oyer 15 yean 
Monthly 

Max. Cover Premium 


over TSyein for the same cover 
Monthly Premium 
Lloyd’s life' CommerriaJ Union -London life 



£ 

. £ 

£ 

£ 


£ 

25 

41,700 

nao 

934 

434 


338 

30 

32/100 

1130 

937 

434 


334 

35 

33^00 

ISJiO 

14.14 

737 


534 

40 

31320 

2930 

21^42 

11.09 


9JJ8 

45 - 

24^00 - - - • 

3630 - 

2733 

7 1537 


- 1230 


with insurance brokers, and the 
overal lbest rates from London 
Life, a company that does not 

pay commission. - 

The immediate conclusion is 
that Lloyd's Life premiums for 
term assurance are expensive, 
whether you deal with the com- 
pany direct or through a-broker. 

Lloyd’s Life, in general 
operates through insurance 
brokers and pays a commission 
for selling its products. But 
very little commission is 
involved in its new Terra Life 
Plan so why does the company 
charge higher premiums? There 
aer two basic reasons. 

First, the actuary has had to 
make more stringent mortality 
assumptions in his calculation 


of the premiums. Normal term ' taking half-page advertisements 

in some newspapers, In the 
process Lloyd’s Life is demon-, 
strafing that the- cheapest' 


assurance is issued alter the 
usual medical questions, have 
ben answered, the usual report 
from the proposers own doctor 
obtained and possibly after .a 
medical examination. 

This process tends to separate 
out the lives that are not in 


method of selling life assurance 
is through brokers and other 
independent intermediaries. 
Lloyd's Life would most likely 
dispute the payment of a claim 


companies ? After all*- actuaries 
tend to use the. same mortality, 
tables. The answer is simply, 
that Lloyd’s Life pays very high' 
rates of commission, way above 
the official scale of the life 
Offices Assodatitm^-TBus-rate is 
£5 for each £1,000 of cover, 
whereas the maximum LOA 
commission for a 15 year term 
is 60 per cent of the first year's 
premium. 

Thus for the cover for the 
25 year old investor shown in 
the table,- Lloyd’s Life- pays 
£208.50 commissioB — nearly 
double the year’s' premium — 
while the Commercial Union 
pays £31.25. Lloyd’s life justifies 
.this difference by claiming that 
ti pays- the -broker for.hisefforts 
to sell- term assurance: By con- 
trast London Life does not pay 
cominissicm at all on life policies 
and the 'benefits show-' im- 
mediately,. 

This difference in. approach' 


normal health. .Under the .Term --if from thelcfrcuitiitances. it was 
Life Plan;; however, people will 


to commission is going to cause 
problems .for registered insur- 
ance- brokers - under their new 
code of conduct This states 
categorically that the broker 
must .place the client’s interests 


be able to sign the baalth. state- 
ment in’ good faith and' get 
automatic cover, whereas they 
would not get through the 
screening process on normal 
term assurance. 

Secondly, and possibly more 
important, the expenses of this 
marketing exercise are ex- 
tremely heavy. The company is 


obvious that/the 'healih-declara- .before his own, so it is difficult 
tion was falsely signed. But this- to see bow he can recommend 
would be a last resort by the Lloyd’s Life term assurance 
company and there wifi be cases contract 

when it will pay a claim under . The present marketing exer- 
this plan when it would have - else of Lloyd's Life is certainly 
rejected a normal term assur- bringing fife assurance to the 
ance application. public, a good thing since as a 

These reasons do not explain nation we tend to be iihder- 
why Lolyd’s Life normal rates insured. The public, however, 
are double that of other life has. to pay for this service. 



LAST WEEK 1 asked whether, 
if you think a share is ripe for 
recovery, it nevertheless pays to 
defer purchase until it is 10 per 
cent off the bottom. 

I selected the 14 companies 
included in the FTA AH Share 
Index on January 5, 1979, whose 
prices had fallen by one-third or 
more from their peak in order 
to pick out the ones that subse- 
quently achieved a 10 per cent 
improvement in their market 
rating, ie after adjusting the 
share price to offset movement 
in the Index. I wanted to see 
how far this was a portent of 
better things. Let’s assume you 
bought them all at that time. 

Each one would have been 
purchased by tbe end of July 
except P. Brotherhood, which 
did not manage a 10 per cent 
improvement over the market 
until November. In only three 
cases did it herald a substantial 
-recovery; in a further four the 
share price at March 14, 1960. 
showed little change. 


The remaining seven showed 
heavy falls by March 14, 1980, in- 
cluding Dunbee-Combex-MarX 
apparently a total loss, which 
would have been boughtiu June 
at 68. If that signal were 
ignored, bein gpartly caused by 
a falling Index, the company 
produced another in August 
with a 28 per cent price rise 
maintained for most of that 
month. 

You would have done well, 
therefore, in three cases, and 
in a further four at least it 
could be said that the decline 
appeared to have been assisted. 
On the whole, you would have 
done rather worse than if you 
had bought the whole lot on 
January 5, 1979. 

For 30 years < have- always 
aimed to buy at the bottom. If 
recovery stocks os a class are 
under-valued, as I believe, then 
the proper insurance against 
the inevitable losers is a well- 
spread portfolio pf such stocks. 


The second of two new articles by Mr. A. EL Carter, 
whose Diary of a Small Investor first appeared In 
seven issues of the Financial Times in 1977, describ- 
ing how his initial investment of £3,000 during the 
fifties supplemented by £12,500 in Hie seventies, grew 
to £113,083 on 25-10.77. Previous instalments can 
be found in the FT on the Saturdays between 
February 12 and March 12, 1977, on Saturdays 
December 10 and 17, 1977. 


My second safeguard is that 
my initial purchase is suffi- 
ciently modest to leave scope 
for buying more. If the share 
goes up. well and good — I rarely 
buy again. But if it goes down 
substantially I always ask 
myself to what extent the fall 
has jeopardised the prospects 
of long-term recovery. 

The market wifi, for example, 
usually penalise heavily a divi- 
dend cut by a company in 
difficulties, even when profits 
are no worse than expected. If 
eventual recovery seems little 
less likely I usually buy as many 
more as I prudently can. 

For as tbe price declines' you 
are able to buy proportionately 
more shares for the same out- 
lay. so that even with two equal 
outlays you are in pocket if and 
when the shares recover to half- 
way between the two baying 
prices. 


I bought 5,000 Spillers at 35 } 
on November 8, 1977 , 1 followed 
by eight further purchases in 
January and February, 1978, as 
the price fell steadily from 31. 
to 28 $, bringing by shareholding 
to 38,000. Ten thousand more 
were purchased at 26 Crock 
bottom) in April and May, 1978. 
following the withdrawal from 
breadmaking and .the dividend 
cut The final purchase was 2,000 
at 32 in November, 1978. I now 
hold 8,333 Dalgety shares, 
following their takeover. 

This is not in my opinion 
speculation, provided you are 
able and willing, as the late 
Harold Wincott advised, to 
“ give your investments time to 
fructify.” Most of my invest- 
ments are held for years on 
end, confident that underlying 
market forces are- on my side. 


Providence Capitol's Guaranteed 
Bonus Bond has been designed 
for people -who need a high 
guaranteed income from their 
capital It offers an annual bonus of 
12-1% net which is equivalent to 
17-3% gross for the basic rate 
taxpayer, it is also very 
attractive to those who seek 
capital growth. 

In either case the new Bonus 
Bond offers security, simplicity 
and very high guaranteed 
returns whatever your tax 
position. These returns do not 
rely on life assurance tax relief. 

In addition, the Bond does 
not require you to ha ve a 
fortune or to tie up money f 

for a long time. The f wl I 

minimum investment is 
£1,000 and the investment 
period is 5 years. 


Simplicity: 

' To invest, just complete the form ; . 
below and send it to us with your 
cheque. We will acknowledge this 
and will sendyou your Bond 
document shortly afterwards. 

"Tax-free Income or Capital Growth: 
If you are a basic rate taxpayer. . 



you are guaranteed a totally 
tax-free annual bonus.This can 
either be cashed in to give you 
income each year; or can be left to 
accrue in orderto give you a tax-free 
and guaranteed capital growth at the 
end of five years of £1,770 

O m for every £1,000 invested . 
W ffyou pay a higher rate 

WQ of income tax, there wifi 

■ w be sottie taxto pay on eiiherthe 
annual income orthe growth, but - 
you will still find the return to be 
very attractive. See Note 4. below. 
Money back Guaranteed: 

At the end of the five year 
period, your original investment 
will be re-paid in fuiL If you have 

D elected to accumulate 
your bonuses, you will 
receive £1,770 for every 
£1,000 invested 
In the event of your death during 
the five year period, your original • 
investment plus any accrued bonuses 
• not encashed will be paid to your estate. 
Providence Capitol: 

Providence Capitol Life 
' Assurance Company has gross 
assets exceeding £70,000,000 and 
is part of the £2,000,000,000 
GulH-Westem Group. 


Notes: The following notes provide details of the 
Guaranteed Bonus Bond. 

1. TheBondisasirtqlepienwmQidowment 
assurance palicywith a term of 5 years. : 
Guaranteed bonuses of 12-1% per annum are 
eitherpaid out annually in toe form of income « 
if you have chosen toe capital growth alternative, 
are credited to your investment 

2. Anyone over toe age of 18 Is eligible to 
investin these Bonds. No evidence of health is 
required. The minimum investment is £1,000 
and thereafterin multiples of £100. 

3.Shouldyoufind itnecessaiy to cash in 
- your Bond before the 5 years are complete, the 


, amount payable is not guaranteed and will 
depend on investment conditions and the period 
fcirwhich the Bond hasbeenhekL 


4>lfyou are a basic rate taxpayer no income 

lax or capital gains tax Is payable If you are 
subjettto tax ata higher rate, or to the invest- 
ment Income surcharge; and you elect to take 
toe bonuses as income, you mil be Sable to the 
extra tax when the bonus is paid (but not the 
banc rate tax) on that part of each bonus in 
excess of 5% of yourinvestment at the time 
when toe bonus isjMud out, and separately on - 
toe balance of each bonus when the Bond is 
finally cashed or matures. If you choose the capital 
growth option the EabiKty to higher rate tax will not 


arise until the Bond matures or is cashed In. 

If you are over 65 years of age and qualfiy 
for Age Aflowan ce, the amount of any bonuses 
paid out as Income, or accumulated^ the end 
of the 5year period, will betaken Into account by 
the Inland Revenue to determinethe amount (if 
any) of Age Allowance to whlchyou are entitled. 


5. This offer may be dosed atanytime, 
without notice, and cash received after the 
dosing date will be returned. 


6.This advertisement Is based on our 
understanding of present law and Inland 
Revenue practice. This offer is only available to 
residents ofthe United Kingdom. 


Providence Capitol Guaranteed Bonus Bond 

To: Providence Capitol Life Assurance Company timfted, Bond Department, FREEPOST, London W12 8BR. 

PROPOSALFORM 

I wish to invest 

in the Guaranteed Bonus Bond£ 


(minimum ilLOOCl and multiples of £1 00 only) 

r wish to take my bonuses as annual income 
OR 

I wish my bonuses to accumulate 
Surname Mr/Mrs/Miss 


Date of Birth. 


□ 

□ 


I am a resident in the UK 


Forenames- 


(EUock capitals Please) 


Signature of 

Applicant 


Date. 


Address. 


Registered in England No. 943621. Registered Office: 
Providence House. 30 Uxbridge Road, Shepherds Bush, 
London WJ2 0PC.TeL-OJ-7499J Jl 
A Gulf + Western Company 


When risk and 
excitement 
go hand in hand 


to 


OFFER-DOCUMENTS are a. hit • avoid UK - income., tax .oa any 
like attics — things turn up dividends , paid- by Humber or 
jmn-'Jeast expeet -to-'towi : '”tHe a ppor tionment- income 
them. . This week’s -ddeum^ot not • distr&uted . tinder, the pre- 
from MET Furniture containing vailing rules ! ^ for dose 
details of the group's- .agreed comgagtes. ■ ' 
offer for Status Discoiwt. in- , Jasteaa "mey effectively pro- 
.chides one^such surprise. ■_ . viued for their “ stake ’ to build 
. This ;as - the" description, of. . up bj'te.; exempt fund wrapped 
arrangements whereby -- tibe ' up -in tbe proteetive‘.clofiung of 
principal - shareholders/;, of - a unit linked insurance contract 
Humber. Kitchens, : a -/major -Those involved-. did emphasise. 


supplier of MFI and Status, 
sold toeir interests in March, 
1978, to a Channel Island Trust 
and at the same rime took oat 
unit .lipked life insurance 
policies:. ■ ■ 

The document- explains “that. 


|4 pnt unAn ‘ liha rpctrltc 'nf . ^Il0. City Of IiOIluOIL X TOTH A WX 

Humber Kitchens,” adding: that" P 0 *" 1 ™ ew it -' wouid not ' - of 
there - Is' no" agreement ' qr 


understanding 'between- .the 
former shareholders' -and- the . 
current shareholders relating to . 
tbe share capital of Humber 
Kitchens or to the exercise ; o£ 
any. . voting -..Tights attached 
thereto.” : 

The tax implications :pf . the 
move are interesting. By trans- 
ferring the company '.offshore, 
the shareholders were able to 


BONDS 


TIM DICKSON 


Worldwide fixed -interest in- 
vestments have largely been a 
bad bet in recent months. 
Experience in the U.S. and to a 
lesser extent in the UK has 
shown that Government or cor- 
porate bonds, far frbm being 
the dull but safe investment 
which the name suggests, can 
give holders sleepless : nights 


words, the income, initially 
pitched at around 10 per cent, 
will have to be supplemented 
by capital growth. 

One unusual, feature of the 
fund is that it may also from 
time to time include an expo 
sure to gold, possibly up to .20 
per cent if the managers* are 
really bullish. 

At the moment Guinness 
Mahon only manages private 
portfolios- so its investment 
record has not' been tested in 
public. If it gets its manage- 
ment right however, the re- 
wards for subscribers could be 
considerable — on top of tbe 


and weak stuttering hearts. 

Risk and excitement often go income they stand to gain from 
hand in hand, however, and movements in currency- and 


several groups have recently 
launched funds to cash in both 
on. investors’ disillusion with the 
unexciting equity scene and 
their desire for currency- diver- 
sification. Wall Street brokers 
Donaldson, Lufkin and Jenrette 
and UK discount bouse Allen 
Harvey and Ross have in the 
last few months- set up vehicles 
primarily invested in the short 
end of tbe U.S. money market.- 
This week merchant bankers 
Guinness Mahon announced the 
offer foj subscription, in its new 
Guinness Mahon Intentional 
Fund. Denominated in dollars; 
it has been designed to manage 
assets Invested largely in 
deposits and fixed interest 
securities in a spread of. dif- 
ferent currencies. 

As tbe managers rightly point 
out, “ the volatility in the move- 
ment of exchange rates and fluc- 
tuations in the movement of 
interest rates have themselves 
become major investment fac- 
tors.” • 

The aim of the fund is to 
produce “ as high an income as 
is compatible with its aim to 
protect asset values." In other 


capital' appreciation from -fall 
ing interest rates. 

These two, of course, do not 
always go hand in hand.'- so to 
mitigate ' the • effects of falling 
currencies in markets- where 
the managers are attracted by 
good investment prospects, the 
fund will occasionally use the 
forward facilities of the foreign 
exchanges. 

Given t the’ 'reasonably . high 
level of income, the ftind is Tiot 
so’ attractive for high . UK tax- 
payers. Others who are tempted 
Should remember that Curren- 
cies and bond markets move 
alarmingly rapidly these days 
and they must not therefore 
forget the risk factor in ; their 
calculations. 

Tbe fund is based in- Guernsey 
and is therefore more attractive 
for tax reasons than the three 
authorised unit trusts set up to 
invest in world bond markets. 
These have to pay corporation 
tax on their mediae. 

The' new Guinness Mahan 
offer, which closes On May 23. 
is for up to 9.9m participating 
redeemable preference shares of 
one cent each at 820 per share. 
Minimum subscription is $2,000. 


BANK Julius Baer, one -of the 
largest of Switzerland^ : private 
banks. Is entering the UK port- 
folio management market. It is 
looking for private investors 
with at least £100,000 to invest 
and is also hoping to attract 
some pension fond money as 
well.'.. \. . 

The new service, described as 


ment Service, is being marketed 
through Bank Julius Baer Inter- 
national, the UK subsidiary of 
the Zurich-based bank. ' 

This subsidiary was recently 
accorded ihe top status . of 
“ recognised bank by .the!. Bank 
of England. 

The 


, * rrrr ■ hames.like Hoffmanh-La Roche, 

aimed at UK investors who wet? sulzef and Ciba-Geigy. Some of 
s r er ^restricted “ ^ v these .-rfigures rdo^ot: . permit 

abroad until the abolition, .qf comparisons: others 

exchange controls in. October. simp ly useless, i Julius Baer 
last year. - 


The service will be moSeted -Safe"! SSjfiSSSjfSK! 


e wm oe mararcea . ^ upsetting the Swiss 

by the same management which . ££mp^nies by gtein? estimates 

of . true historic ..earnings on 


has been solely concerned with 
commercial credit business, at 
-Julius Baer’s London subsidiary 
until now. ■ V • r ' • 

Investors who buythe'service. 
will have the option of having 


some sensible accounting basis. 
Customers, ^however,- may be 
inf ormed privately. . .... 

MICHAEL LAFFERTY 


In the 


UNIT TRUST groaps are . again though there is some, evidence 
in -the- doldrums, only - a few fntfae last ‘couple of montfas to 
weeks after the Budget changes - Show that managed- funds in- 
whiefr helped revive managers’" vesting through- unit funds are 
flagging morale. V. . ; switching ■ significant amounts 

Figures this week showed that into gilts -and therefore out of 
the movement in March had its unit trusts, 
worst- business. month in worrying feature of 

corded history, with units cashed March' results was the com- 
ln exceeding sates by a record pajatjyeiyiow-level of new sales 

“tJL • . ■ , w ■ — £26m. against £34. 6m in 

There are,, of emi March 
of mitigating. ..ciRitti ts tw cffl'. ■ vets "NBt"sales of unit 

SSSrfiS SSS&- 'MMpf largely because ottbefugfa level 

**#*?#*-■ c “ hed 

interest rate offers Wre the - v „ 
National Savings Certificates IThanks to the" FSnafice Bill 
I9th issue, and a. virtually life-- tinit trast groups will soon, be 
less stock market background. „ - \ able to launch r tax- efficient gilt 
It can further be argued .that .edged firnds-nand that is bound 
few million units cashed .in .to' put a biffof spice .back: into 


are a drop in the ocean of £4bn business. The days of .easy 
of .unit trust assets. . .^-marketing; .however^ have'- long 


All these are valid points hut 
there is no -escaping that- until 
last year sales of. unit trofite,. 
bear maricets notwithstanding; . 
have been on a consistently 
rising trend. Moreover, even the 
recent poor figures are propped 
up by a steady inflow from unit 
linked life insurance policies, 


since .-gone and' the Chancellor’s 
gjithorse, plus a rising market 
ever ebmesT wOl not be 
sufficient on their own to 
restore - the movement’s' for- 
tunes. Investment performance 
wiH--.be. the key' to recovery. 


T-D. 


ENGLISH & SCOTTISH INVESTORS LIMIT 


Directors:. 


Vie PL Han. lord Tryon (Chaavianj, ZL Grbnley, FJF.S, FJ.E, U. Henderson GA&.'tB* jMHunt> P.L Ltmudsmj, F.C^.E Tumeh CKfi; TXLfy. 

income 

and capital growth 



Income Record 



Extracts from the Review of the C hairma n, 
The R1 Hon. Lord Tryon. 

• This year has again been one of excellent 
progress. 


Earnings per share increased by over 




I — — — 



stock market indices in 
North America by a substantial margin. 

The policy to reduce the company's exposure to the dollar premium to the ; 
mmimum was highly successful in limiting The capital loss when the premium^ 
finally disappeared with the abolition of exchange controls last October. ' V“ ~ • 

The end of exchange control regulations in the lifted Ktogdom has created a - 
^^®«itii^neiv working environment for the company which^whole- v : 


however, that - the Channel 
Island . Trust does own other 
assets so . that the insurance 
policies' tee not wholly depen- 
dent on Humber. -. 

. Although not widely- known, 
this sort, of , scheme is by no 


course, _be so -advantageous to- 
day-— one ‘of the : Chancellor’s 
most . . significant . Budget 
decisions was to scrap the 
apportionment rules . for trading 
close companies. 

Not the least of the Budget’s 
attractions was' its contribution 
towards malting";' '.-this- kind of 
tortuous arrangement:, seem 
superfluous. 

T.D. 


Marketing up-market 


their funds ;■ managed from 
London or Zurich, ted. they, will 
also have ' access to the - full 
range of Julius Baer’s other 
servicee-^-incXudmg numbered 
bank accounts, of coarse. 

Julins Baer really wants to 
get mpney.for discretionary 
. management But it seetos clear 
that its expertise' lies in the 


0c 

i 

IlgCI 

iris 


TI* 


s - n 


the Baer International Invest-, area, of currency risk, manage- 


ment rather than in research: of 
the quality produced by analysts 
with . London or,- New ■ York 
broking ■ firms. ! 

Fof ' example, ; the“ retearch ” 
material - produced by Julius 
Baer in Zurich -on tbe major 
Swiss companies simply- : lists 
_ r „ ' published .earnings figures for 

service is . specifically^ Woffwwnri.La Roche. 
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It is CHIT policy to seek capital growth on. a world-wide baas. • 


I continue to believe that investment trusts still have a most.us^&il role to blav 
provided that they are actively and sizccessfufiy iiianaged! 


|i ** 1 * 4 , 9 , 




Full Accounts tmaflable from f he Managers arid Secretaries 
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Saturday April 26 19S0 


Personal Financial 



Allotment of savings to the- best purpose involves 'decisions which 
change as the years go by and are complicated by taxation and other financial 

considerations. This survey ranges over the span encompassed by the young married couple and family 

to the age of retirement— and the legacies beyond that time 



Cohorts 

of 

eager 

advisers 


BY TIM DICKSON 
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SERVICES GALORE have 
sprung up in Britain over the 
last ID years. But few have 
■ -flourished quite so spectacularly 
as the array of companies and 
\ individuals describing them- 

- ' selves loosely as -financial 

planning advisers. Everyone, it 
seems, who knows the difference 
betwen a penny and a pound is 
eager to guide you through the 

- maze of possible investment 
’■ ■ strategies and' savings products 

- taking their- cut of course in 
the process. 

Banks, for instance, have 
built up their trust departments 
‘ to • hack up their branch 
managers; insurance brokers 
: ' have developed financial- plan- 

- ning subsidiaries which will tell 
you much more than simply 
: whic hlife policy- to consider; 
stockbrokers these days are no 
longer equipped just to offer 
their best share recom- 
mendations: - and .a. host . of 
more or less . sophisticated 

ft •^specialist investment advisers. 

r STe teady at give you their view 
-f . of anything from .a unit trust 
% to ;a malt whisky. It is a far 
‘ '.cry from the days of a friendly 


chat with your accountant or 
solicitor. 

Given the luxury of this 
choice, you would expect the 
individual looking for sound 
financial advice to be well 
placed. Ironically, however, this 
is not the case: Savers and' 
investors have ■ probably never 
been quite so confused as they 
are today, though this un- 
certainty is by no means pri- 
marily the responsibility of 
financial planners. True, some 
are indeed unqualified and in- 
capable of giving sensible 
advice, making it difficult for 
clients to sort tbe good from 
the bad. Again, there are 
numerous vested interests and 
professional prejudices which 
get in the way of impartial 
judgments — insurance brokers, 
for example, are rewarded by 
commission from insurance com- 
panies. while stockbrokers make 
their bread and butter by sell- 
ing stocks and shares. 

Perhaps the most important 
cause of all the uncertainty, 
however, is the change which 
has taken place in the invest- 
ment climate over the past 10 
years. Investors’ preconceptions 
at the end of the 1960s have 
been gradually cast out the 
window. . Ten years ago. for 
example, blue chip equities were 
considered a sound investment 
which would outpace inflation 
over the long term— the bear 
markets of 1973-74 rudely shat- 
tered this article of faith. Ten 
years ago Government stock was 
also considered solid and res- 
pectable — .uncontrolled public 
spending has put paid to that 
notion as anyone who was fully 
. invested in gilts last year will- 
sadly tell you. The result of all 
this disillusionment, of course, 
has been the steady defection of 
the privat einvestor from stock 


markets in recent years. But, 
by many accounts, he is not sure 
where to put his money instead, 
’.-bcmfw cmfwy cmfwyp m m m 

On top of these setbacks — 
made all the more traumatic by 
the presence o fhigb inflation — 
complex tax legislation has 
further dampened the enthu- 
siasm of investors, turning 
financial planning at times into 
little more than an elaborate tax 
avoidance game. More than 
anything else perhaps, the UK’s 
tax laws have been responsible 
for spawning thegrowth of the 
country’s vast financial planning 
“ industry." 

Tax considerations mean that 
portfolios have to be specially 
tailored to individual require- 
ments. a development which in 
the analagy of Mr. Dick Eats, of 
Chieftain Fund Managers, has 
divided the savings market 
broadly into wholesalers and 
retailers. “Unit trust groups, 
life companies, and tbe like are 
the wholesalers; insurance 
brokers and other financial 
advisers are the retailers." ex- 
plain’s Mr. Eats. 

“After finding out the indivi- 
dual’s tax position, his risk- 
reward requirements and 
income or capital growth needs, 
the retailer these days simply 
chooses the appropriate product 
from bis shelf." 

There are marked signs that 
the Government is attempting to 
remove, some of the many tax 
hurdles in the way of straight- 
forward investment Not only 
has the top rate of tax on invest- 
ment income been slashed from 
98 per cent to 75 per cent; a 
new broom seems to be sweeping 
through the corridors of the 
Inland Revenue m a drive on 
simplicity. 

Take, for example, some of the 
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changes in the recent . Budget 
The messy system of. taxing unit 
trusts' capital gains — the fund 
paid 10 per cent which was 
passed on in the form of a 
credit to unitholders — has been 
abolished and the liability for 
.Capital Gains Tax (CGT) trans- 
ferred entirely on to the 
shoulders of tbe individual 
investor. CGT itself is now levied 
on gains above £3,000 at a flat 
rate, of 30 per cent — cruder and 
arguably more arbitrary but 
easier to understand and 
administratively less cumber- . 
some than the previous arrange- 
ments. The removal of the short- 
lived 25 per cent income tax 
band, can be seen in the same 
light 

As one experienced fund 
manager puts it: “In the mid- 
1970s tax rates were high, legis- 
lation was complicated and 
avoidance schemes highly sophi- 
sticated. The Revenue's atti- 
tude used to be much more 
sensitive and fauvminded but 
now that they are tiring to make 
things simpler justice is inevit- 
ably rougher and readier.” 

Last year s dawn raid on the 
offices of the Rossminster Group, 
which raised the .legal hackles 
of Lord Denning among others - 
but which proved acceptable an : 
the end to the Law Lords, was 
one of the more oven examples 


of the Revenue’s new approach. 

Meanwhile, the Government’s 
decision last October to scrap 
exchange controls opened up 
extensive new areas for inves- 
tors and financial planners. So 
far the new freedom bps been 
greeted with lukewarm 
enthusiasm. This may seem 
surprising when it is con- 
sidered the UK stock market 
only accounts for 9 per cent^of 
world stock market capitalisa- 
tion. 

it would be wrong of course, 
to suggest that UK portfolios 
should be . weighted to reflect 
this balance, but there is little 
evidence to suggest that private 
investors have seriously started 
to exploit the removal of most 
of the barriers to overseas mar- 
kets. This is partly the result 
of uncertainty and ignorance — 
few financial advisers are 
experts on foreign currencies 
and overseas equities; partly 
because world stock markets 
(with one or two exceptions) 
have been unexciting since 
October: and partly because UK 
investors have already had their 
fingers burnt through bad ex- 
periences in unit trust and 
investment trusts. 

In the short term at least in- 
teTSt overseas is more likely to 
centre on bond and currency 
funds, a number 'of which have 


been launched in recent weeks. 
Floating exchange rates have 
made UK investors all too aware 
of the potential weakness of 
sterling and the gains which 
can be made by “getting the 
currency right.” Morevore, the 
Impending recession on both 
sides of the Atlantic could well 
make bonds more exciting than 
equities. 

Flexibility is the key to 
personal financial planning and 
each strategy should evolve out 
of an individual's personal cir- 
cumstances. Generalisation can 
therefore be hazardous but 
people should get certain thing s 
clear in their mind. It is. for 
example, important to decide 
how much capital you have 
available for investment. The 
old adage of putting money 
aside for a rainy day always 
rings true, especially if the roof- 
is leaking or the car breaks 
down. 

The next thing to consider is 
what one group calls the time 
horizon.- Will you need the 
money in one year, five years or 
fifteen years? The answer will 
probably be a mixture of the 
three, but again this depends on 
individual circumstances such as 
educational needs. 

Most investments either yield 
a high income or aim to achieve 
capital growth over a period. It 
is therefore vital to establish 
which* you want, or whether (as 
in most cases) you need a 
balance between the two. The 
answer to this will probably 
depend on your age and per- 
sonal tax rate. 

Finally, remember that peace 
of mind is more important than 
ambitious, and potentially risky 
strategies. If you are going to 
have sleepless nights worrying 
about your big exposure te 
silver or the units your adviser 


persuaded you to purchase in a 
Far East growth fund, stick to 
calmer, if less exhilarating, 
waters. If, on the other hand, 
you get bored by building 
societies, and high income 
funds and you appreciate the 
risks, try something more 
exciting. 

Tbe most important variable, 
however, will almost certainly 
be age. Young people tend to 
concentrate on using their grow- 
ing incomes to build up capital 
and establish a base for later 
life. Middle-aged people should 
be thinking about resources for 
retirement, while the elderly 
usually want as high an income 
as possible from their accumu- 
lated capital. It may seem 
obvious but do not let a finan- 
cial adviser take his respon- 
sibilities too seriously plan- 
ning for the future is always 
sensible but it should uot stop 
you enjoying yourself at the 
time. 

Lower rates of Income tax 
and the Government's new com- 
mitment to stamp on offenders 
suggest that tax avoidance ex- 
perts will in time assume less 
importance. At the same time, 
however, the Government still 
provides ample scope for legiti- 
mate tax avoidance and it is 
here — in cutting the taxman's 
take — that all financial planning 
should begin. 

The best known investments 
which enjoy the taxman’s 
favour are houses, pensions and 
life insurance. Tax relief on 
mortgage interest means that 
the net cost of buying a house 
is almost bound to be lower 
than the rise in house prices. A 
further incentive to buy rather 
than rent Is that thf capital 
gain on your, place of residence 
is free of all CGT. Premiums 
np to £1,500 or a sixth of your 


income paid into a qualifying 
10-year life assurance scheme 
meanwhile attract an “extra” 

21 per cent from the taxman. 

Single premium bonds 
provide a useful life insurance 
shelter for the wealthy. So long 
as there is sufficient. life insur- 
ance cover in -the contract to 
satisfy the Inland Revenue, the 
money will build up in a fund 
or funds of the investor's 
choosing (income will be taxed 
at 37 i per cent) and encash- 
ments at the end of 10 years 
will be tax-free. 

Contributing to a pension 
scheme, however,’ is probably 
the most efficient way of saving 
— assuming, that is. you are 
prepared to wait until retire- 
ment before touching the pro- 
ceeds. The advantages are that 
contributions come off your top 
rate of tax, while the pension 
fund pays no tax on tbe income 
from its investments. 

Incentives like these, although j 
tampering with the market 
mechanism .and concentrating 
wealth in a few institutional 
hands, are always defended on 
social grounds. They encourage 
people to provide for htemselves 
and thus ease the burden on the - 
State — or so the argument goes. 

The government— by refusing 
to lift the £25,000 limit of 
mortgage interest relief and by 
reducing the 17$ per cent rate ■ 
of life insurance tax relief to 
15 per cent from April next — 
has shown its determination 
possibly to reduce but at least 
not to increase the distortions. 
So long as these incentives 
remain, however, savers should 
continue to take full advantage 
— they are such good value that 
the government will probably 
be reluctant to take too many 
steps towards ’fiscal neutrality 
forf ear of hte likely political 
outcry. 




Which of these 


3 London Life Savings 




Schemes meets 



your needs? 



You're probably aware of the special benefits of using 
li fe assurance as a means of saving and investment. 

Tax advantages, of cqurse/and ako use of tbe services of 
tune of tbe best-investment managers around. 

Like those of London Life, for instance. 


2. Our Reduction erf Premium Policy is foe the 
discerning person who can appreciate the value of a truly 
Drofit-sWing system devised in 1 806 and still 


In the top handful 

As Planned Savings showed in its 1 979 With Profits 
Survey,' our payment of £6,688 (for total praniuma of 
£2,500) on an endowment policy taken out 2 5~ yeas ago by a 
29 year old man was one of the tery best results obtained. 
And we were one of the very few companies indeed to 
; in all three table* — Whole of Life, 25 and 15 Year 
— for future projectedienefits. 



Three systems. 

There are at least three ways in which you can- 
participate in. London Life profit-daring. ■ 

. 1. Our Reversionary Bonus System is for those who 
want to save regularly through a whole of life or endowment 
policy. 

Bonuses are added to yourpoEcy each year, and are 
'compounded.*: that is, added to the guaranteed sum' assured of 
the policy phis bonuses already added. Once added, . these 
bonuses are never taken away. Our ament bonus rate is a very 
comperitive.4.90%. • 


ingenious 
unique today. ‘ 

As its name suggests, this plan lets you use bemuses to 
reduce, progressively, from year eight the amount of cash 
. outlay each year until your premiums cease altogether; 

Bonuses continue after this point, and you can use diem 
to provide a tax-free income or a Jump-sum at intervals. 

The policy provides high life cover throughout, so is 
ideal for a family with growing children, and it is equally 
useful to make provision for Capital Transfer Tax. 

- 3. Our new Unit-Linked investments are the answer 
for those who want a more direct involvement in their ' 
investments. *• 

You can direct your money into shares, fixed interest 
stock, money market or property. There s a switching facility, 
mana gement charges are low ana you can invest a lump aim, 
or regularly each month. 

Loudon Life does not pay commission for die 
introduction of new business ether to staff or intermediaries. 

Our combination of investment skOk and economical 
management s very hard to brat. 

- Weve a reputation* too, for abigjh standard of personal 
service. 

Post the coupon-heW for further information. No 


| To: THELDNDON UFE ASSOOATONLTD;, 
■ Freeport, Lon^EG4B4Li^ (no 
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□With Profits PoBcica — Rexjstonory Bonsa Syrian. 


| ORedue&jn of ften&im Policy 

I □ Unit linked Wotaent* 
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If yooprefejteUU *626 051 f wdtik&c Jeremy Grapton.- 
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London Life [ 


Overl7Q years of Service and Security 



"Our Nationwide Capital Bond offers 
12-89," worth over 18; right from the start” 


Nationwide’s 5 year Capital Bond 
will make the most of your capital. 

HIGHEST EVER. INTEREST 

We guarantee to pay you a full 2ft 
above our prevailing Ordinary Share 
rate for 5 years. With current interest 
rates thatmeans 12.50ft -Nationwide’s 
highest ever interest rate. Unlike some 
other investment schemes, there is no 


Extra 2 • mteresf 
rcr5v3C!3 


I7“f 


waitingfor this extra interest -you 
get the full amount immediately. 

GREATER CAPITAL GROWTH 

You canleave your half-yearly 
interest invested in your Bond to make 
your capital grow even faster. For 
example, 12.50ft compounds to an 
jmnnal rate ofl2.89ft worth 18.41ft gross 
to basicrate taxpayers; so that £1,000 
invested would he worth £1,833 after 5 
years, subject to these rates continuing. 


There are over900Natioriwide 
branches and agency branches.Call in a£ 
yourlocal branch orpostthe coupon. 


T.rV^irtfftridf B nil ding Socisiy JTlEH VJS I Xrodflc V C IV 6 XA_ 


! I/WcflrtoMadirqw-fa-. 
* PLEAS!' TJ CK BOXES 


iheinTtard as indicated. 


1 1 2a j I’-trar l ■year053’rsrONfltirc®kfe Pood. 
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, irimCapitalBon*mIrme«BioUiddiT\dealhj 
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Extra 1.:' interest 10-00 , 

for 4 years I A 


17 


■14* 


GECSS 


Extra 1 "-interest 11-50. 


tor j years 


OfiDE 


Extra KE interest 11-00 i 
for 2 years II 


15 


71* 

cases 


liB K 


• 00 * 

CKS5 - 




l^MOSITHLY INCOME 

Alternatively, with the current 
issue of Capital Bonds, you can ha ve 
y our interest each month as regular 
monthlymeome. - - 

AUNationwide Capital Bonds 
jpiaranteeyou a fixed amount of extra 
interestabove the Ordinaiy Share Account 
rate which may vary. You can invest any sure 
between £500and £20,000 (£40,000fora 
joint account) for 2,3,4 or 5years. Choose 
the a mm ml and term which Suits you best 


Nationwide^ 

Building Society 
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PERSONAL FINANCIAL PLANNING 2 


Have your 

Investments 
done as well as these? 


on 


BY BARRY RILEY; 


MAKING MONEY can be bard; advantages of insurance-based the advice being given. - 'pension-fund management* With exchange -controls last year has 

keeping it intact, let alone mak- savings schemes are substantial. At around £25,000, portfolios such large sums involved, how- opened .up new possibilities 

ing it grow, can be even harder, even after the slight reduction are large enough to be econo- evej>— the accepting houses are here. . 

If you are really rich then it is in tax relief in the recent mically managed by. several of probably, managing wejl.oyei; SoBankJutiusBaerislaunch- 


easy enough to hire experts who Budget the large 1 stockbroJong tans HObn for cheot^the better be a canroaim^ ta^htoSTbS 

will give comprehensive, albeit .Traditionally* much. advice on vhich have set up computerised known merchant banks tendi.to . investors -with "portfolios - of 

expensive, advice on financial investment— outside insurance operations so that they can be distinctly selective about the £100,000- or more it will be 

strategy. For the ordinary — has ceme -from hank man- handle thousands ©?- accounts size of portfohowhi<fetheywIH placing the • emphasis oh an. 

mortal, however, the charges for agerS| solicitors and accountants efficiently. The managers norm- take on to their books. ' "intemationallv diversffietfinvest- 
a full-scale financial 'mvestiga- wto come in contact with { ^ ti J nar y Fees of independent ment policy, and on present 

non maV seem faivh. miwrfmi; fnr nth<n> roaenne POWSrS. althOOETh the Chpnt TTiSV r _.ii. j -- -r , 
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a full-scale financial ’investiga- W fto come in contact with ally like to bare discretionary p ees ^ independent 
tion may seem high. ' investors for other reasons, powers, although the client may managers for smaller portfolios 

The essential. problem- of the They may have general know- be able to place limiteon the ^a ^ somethine life 1 per 

investor .seeking advice is that ledge on investment matters-r- spread of the portfolio. cent of' the portfolio per year! 

he is confronted by a va5t array nnzch more, certainly, than the Charges here will be low, or In the middle range, where the 

* tr ?!±z52? “ «!« praaiM eknUMiqdaiAr# 


he has made his choice— in sub-- scarcely be 
stance, if not in "detail— when specialists, 
be decides to get i'n toucb with g ank manafi 

them. . aro Iffrolv 


an in me street — out can even ml, because, the practice clearing banks and smaller emr- - In this way the choice of ■ 

ar ®b be r counted as with stockbrokers is .to take the chant banks are strong, charges specialist advisers multiplies, 

eciaiists. bulk of their remuneration in may be nearer \ per cent, and- There is no space here to discuss 

Bank managers, for instance, the - form of commissions on will be on a reducing scale for further possibilities in the areas ' 

e likely to refer clients to dealing for 'the portfolio, the really big sums;. ' of. commodities, fine art and the 


2/-B«iwi25S0SG12I, 

mbit. 

Cat 1979 £2,500 
Cot. 1980 £4, 500 


5/- Rose IStf J-S4 SGI 80, 
mint 


Cat 1979 £350 
Cat 1980 £850 


lOf- Blue 1883 SG183, 
mint 

Cat 1979 £650 
Gzt. 1980 £1300 


, Y ° u otti er specialist departments Naturally this introduces an 

broker, for OTMpJe.torecom- ^thin tfle bank. Solicitors and element of conflict of interest 

^ S^ d Ym!2 accountants have found that it in that stockbrokers may be 

a tugger house or. carry is oftennecessary to work with tempted to deal more fre- 


Transacrions 


like.' ' But what- if the investor * 
feels that jsUch specialists, all 
with their own particular axes 


Jvi tho rrfhpr 15 oftennecessary to work with tempted to deal more fre- Although banks do not rely to grind, do. not haev a broad 
T. ^ other types of professionals in quently than is strictly neees- on turnover for their, income enough view of his . reouire- 

ii solving the frequently complex sary. But investors will be to the same degree as stock - * 


*** aDd investment problems of able to keep an eye open for brokers, it is important for in- 


dtonteT me^toe ttey^ £ fefe. 
edged stock to U.S. wimties. important intermediaries in ■ Tt 


meats? / 

Then tii ere may be no altern- t 


The outstanding rises in value shown 
above are by no means unique. 
Hundreds of other rare classic stamps 
have shown substantial increases in 
recent years. A recently published 
independent survey found that a 
sample of 12 stamp portfolios achieved 
an average rise in value of 6 3 8% in ten 
years. 

Although past performance is no 
guarantee of what may happen in the 
future, it is worth noting that the 
sharpest rises have been in the most 
recent years. 

This is why every wise investor will 
want to have at least part of bis 
investment in stamps. 


that for Investment purposes condition 
is all important, we only supply stamps 
in first-dass condition. 

Why not find out more about our 
service fey sending off the coupon. It 
could lead to your best investment ever. 


is. vestors to be aware that banks . ative but to stump np alee and v 

The attraction of the stock may sometimes generate extra submit to a proper financial > 

P& >*4» in 4 |Ua ■JinA*. vAnAW aX InAAmo "bliam paLta^ TlW ~ '■'-«» i i _ J * 
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Umi truSES IO 8010 channelling business to the market is the sheep range of income for themselves by deal- inspection. For instance, Mid- 
sn ff e f; ... investment houses and the life investment possibilities - it mg simultaneously for many land Bank Trust offers - a 


shares. investment house 

.It is unlikely that an. insur- assurance offices, 
ance broker wii ltell a client 
that he Is over-insured and PrtccvlriHtiac 
should invest instead in longer- ru&siuuiues 
rands or a building society. When it come 
Nevertheless,' an insurance management of 


offers. - Domestically, there is clients. at once and keeping fee finan^a? - rfi mwTHr^ sproii-rf at 
the choice between gilt-edged benefit of the economies of its 40 offices. The cost, assuming 
securities ami equities. And large scale transactions. It will an hour .with a counsellor ■ is 


now that the dollar premium be worth finding out a bank's enough, will be £30. There is 


J4. . uvir U14L UH? Wiua VI vZIUlMll wv nwui uuvi 

bas been abolished, investors policy on tills. 


Nevertheless, - an insurance management of stock market cz - buv ST idmki of 

broker can offer a wide range securities there is a wide choice foreign sham and bonds, 
of opportunities, whether in of potential advice. The possi- fofL s_ w _, ■, 


also 1 Barclays Bank's- .Money 1- 


- The international dimension Doctor service- which is more 
of portfolio management in the expensive at £70-£100. The 


L & A Ptnlatdkslid., 

Tel: Crowbotoogh 2158/9. 


or oppommiues, wneuier in ui^«^u^,^ U v 1 e e i ne p^- This is whore the big banks larger size range has been customer fills in' a questionnaire 

iSnaV n ^nHrS^ S t P Jf S ’- A l r Hne^wifh C thp S RiS°S t€nd 10 come their own. emphasised by the entry of one and receives a lengthy report 

p0 ^i^mo 0 / n Tbey b*** access to investment of fee famous Swiss banks into covering everything form invest- 

self-employed pension schemes. {^ u “- ^°- 000 ^ “®y expertise around the world, and the business of UK portfolio ment and insurance to trusts 

One key reason why fee be possible to find an adviser have made a big business of management. The ending of and capital transfer tax* 


To:L&A Philatelies ltd, r>\w^ 

lioyds Bank Chambers, The Cross. W 4 e p{ 
Crowborou^i. EastSussexTN6 2SQ. 4^^ 
Tel: Crowbtwough 2158/9. Tdex: 95449. 
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To help you to investin stampsL& A I 


Philatelies provide an expert advisory 
service and prepare investment 
portfolios from £2 50 upwards. We are 
able to supply stamps from our own 


F.T.2604 


extensive stocks and, because we know ! L&APhihtellcsLtd. 


Stamp Btakss&Deakrs. IhluaunnsffirPrabutt. 


system has developed in this prepared to manage a portfolio 
way is feat investors are hap- on an individual basis, but fee 


pier to pay for the services thdy costs will be - high and most 
receive by conceding relatively investors of this size will find 


painless commissions rather themselves being 
than paying explicit fees. Many towards unit trusts, 
people would be shocked, for This is a more economical 


steered 


Instance, if they knew the front- choice for smaller sums, and it 
end loaded charges on a large will still be possible to give a 


long-term life assurance policy. - portfolio a particular slant by 


but they are only likely to find choosing from among the multi- 
this out if they should unwisely tude of specialised trusts. 


Home ownership high 
on the list 


try to surrender the policy Indeed services are available 
early. . ... to facilitate switching between 


BY MICHAEL CASSELL 


So it is important to remem- 


H0ME OWNERSHIP emerged institutions have cut the volume bills, a trend which has led to 
as one of the social priorities of advances in order to spread fee' emergence of alternative 


^e“ fl eMlo«d e thr wi,S: Men^r* SW “ !» * — "* .. 

+*.r «» .V. n a*. the next decade. fee predominant f 


spread fee emergence of alternative 
agency aystems 'which attempt to 


i the adviser is more in the Above £10,000 the specialist — - — - — r — - 

nature of a salesman for an in- independent investment Today around 54 per cent of - -Jr™;. 8 ™? Irf P 5 V i?i ”5 offe ^ v? f 

vestment house. of some kind., advisers, and some of fee the country’s housing stock is “* - by 

Not that reputable ‘salesman will smaller stockbroking firms, in the hands of owner occupiers “Sjjjjj* *eir long^Btabllshed nvals. 

ever wish to sell a bad product come into their own. Indepen- —lower than in even some of 7 PTufiT1 „ *t?a ' The growfe in do-it-yourself 

Vint Vlic fnvalHoc ora hnnn/1 tn Aar,* inuartmant thl» Hommunist mmitrifiS KTlrt iCIMllllK I«lTiy Simple alia — ■ tr ...Aw Mxflaa. 


The building, societies remain provide clearing house facilities 
fee predom i na n t force- in the for properties on 'fee market 


nature of a salesman for an In- independent 


investment 


but his loyalties are bound to dent investment advisers are the Communist countries— and are based on a TnirHiT*i»‘nf conveyancing is anoraer renec- 

be divided and his profit margin able to give a personal service, every poll and government EkTShEi feTSSShaaeT?; tion of fee rising costs of 


may be high. 


aQie IO give a personal service. ***** 6 u*cuuubu l. j involvine fee nurrhaser at tion 01 tne rising costs or 

and with few overheads they survey suggests feat the over- wSSiSw ^ moving home and while more 

whalmino msmrifir , mumn jumu jiuivuiiacio. - ■ , “ .'u ^ 


Nevertheless, it is quite right, can charge relatively modest whelming majority of young 
feat . ff>r: most people the fees (hosed on the size of the and middle-aged people not 


To lend money the societies V people are .attempting to do 
must first attract fimds and - respects is a 


i n ^ i ra n ce broker should be the. portfolio). The problem may only wish hut expect to buy reason the investor with a laigely clerical job, they may 


J first point of contact The tax be to measure fee quality of their own home. 

-i— ; — '■ — ' ■ - -- The motivation behind the 


And now for 




the good news 


hPhinH ffcA buUding society will be-treated th™elves bqd?y exposed 
wPi-JSKl*!? 1 behind ^ as a preferred - customer when. ^ something goes wrong.. 
oatioMmfrom d* 40 °n?r" ^ time comea . *° - *** for a. i; Orr: , top - A of.sdUdtais' fees 
^ ^ ^ n n P ^ r mortgage^ The sodeties are not-J:come items JBee .1rtan?p <iuty, a 

easi enoueh to Sp^rifv necessarily concerned wife fee -ttraigit '.taxation on house 

S im t wn£ ei #Sii«5, om 1 amount of savings accumulated purchase which provides fee 

*“ investar but. with h is ExcehquCT wife well over 
*®“ d ’ m ° re readiness to save regularly and £10(hn a year and whk*, there- 
° PpPr i tfaereb y establish - ibis fere, seems unlikely to be 
best 5 nana f I “worthiness” as a' potential moved.’ The threshold for the 
mvcsbnent which most people borrower. ' flifiy was raised from £15,000 


can contemplate. 


But though the societies' to ■ £20,000 


r T t KA 1 J ■** — uwwouyo lu MV|WV Uf ■ -LAI.** 

i “ fluctuations ~ terms always Budget and the tax is paid on 


This year the Chancelbr aiinouiiced some 
changes which could help the self-employed make 
better provision for their retirement In addition to a 
bigger pension and larger tax-free cash sum, it means 
more tax saving NOW. 

First the Chancellor is abolishing the money 
limits on contributions. Secondly, he’s raising to 17%% 

runvonfaira nf mmli fvin it n n wirwam +T,«4- lut 










consistent performers for the self-employed. 

The independent financial publication. Planned 
Savings, has shown NPPs average performance over jfj 
the past seven years to be within 5% of the best 
results achieved and 40% better than the average Ok^l§{j 
for all the companies surveyed. v> ^- ^ 

If you are interested in finding out more 
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avmw tend t0 re P res enr fee .most a sliding; scale toffee point 

Hdn? hv attT3Ctiv ® borrowing lazge where any. sale 'In - excess of 

JJSJ* 5111115 ^ money (« 15 ^ cent £30,000 attracts a rate of duty 

“JJS? “V *"*5 S™ 88 mortgage rate costs, after of £20 per £1,000. -When fee 

^ at ^ rdief * UttIe mor e than half ^ £15.000 threshold was set. in 
fee fc jySSt to S- P 2S tS J!7® P present rate of inflation); .1974 only 16 per cent of houses 
th .. ^ u Mt ? 0n ^e problem has been providing, on mortgage, cost more than 
has enough funds to meet demand, that figure, whereas fee figure 
fnHnll™ ? , S Tax relief remains in force only had readied over 70 per cent 
tor long-term return on invested on fee first £25,000 borrowed . by last year. 
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the * n^ht - nl ■■ wrong " time fane ' ‘ 


'wrong" Umo t . , ? — r * wimuuw. u/ a pixvcueij uueu 

to buy or sell. On %S*J? U S!£? sur veyor -v ni now, howerer. also 

relationship with earnings, fee Sm Trdm S toldjboutjtt. findings as fee 
market has wpak-ono^ tv, n . Da 5 KS societies say the exercise is in- 

EFtPjrsssrrjSR ysnaft 's?ast. " * '2*5 
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Bequeathing your assets 


to best advantage 


BY TIM DICKSON 


JtASBIAGE ACCORDING to one 
financial' adviser, is arguably 
the best moment. to start think- 
ing seriously about death. A 

chilly observation, - you will 
agree, but before you. start 
jumping jto the wrong conclu- 
sions this particular financial 
adviser, as far as .1 know, is 
neither a divorced misan- 
thropist -nor a psychopathic 
newly wed. He is simply try- 
ing to -make what is a per- 
fectly valid - point, namely,, 
that the sooner you draw up a 
will the better it is for every- 
one- concerned. . . 

The whole business of hand- 
ing over assets to relatives and 
friends is, in fact, well worth 
looking into as early. in Uf e as 
possible. 

Much of your energy will 
doubtless, be directed to con- 
sidering the Capital ' Transfer 
Tax- position, but the first step 
is probably to draw up a will. 
There are several good reasons 
for honeymoon couples to put 
this high oo the list of their 
priorities when they get back 
from Majorca and there are 
even arguments, for taking 
earlier action. 

Making a will may seem an 
unnecessary and unsavoury in- 
convenience. but without such 
a document you may find, or at 
least your successors may find, 
that your money, property, in- 
vestment and other assets will 
not end up in the right bands. 

Estates of anyone who does 
not make a will are distributed 
under the intestacy provisions of 
the Intestacy Estates Act, a' long 
and complicated piece of legis- 
lation which can inevitably 
result in both hardship ? and 
bitterness. Children. for 
example: automatically get half 
the balance of everything (bar 
personal chattels) above the 
first £25,000 and it is not 
generally known that brothers 
and sisters .of the deceased are 
in certain circumstances entitled 
to a share of larger fortunes — 


even if there is a bereaved wife 
or husband around. These 
are hardly thoughts to 
send most people peacefully to 
their final rest 

Making a will should avert 
this sort of mishap and mate 
life administratively easier for 
dependants. A widow's grief 
and an orphan's loneliness are 
harrowing enough without giv- 
ing survivors the added burden 
of unlocking assets and persuad- 
ing a probate court that they 
are the rightful and proper 
executors. Broadly speaking a 
certificate of probate gives 
official blessing to the executor 
— until this is signed all assets 
are usually frozen, though tiiere 
are certain exceptions like joint 
current accounts. 


Incentive 


A ‘ further incentive for 
making a will in plenty of time 
is to make sure you appoint the 
executor of your, choice. The 
job of an executor is both to 
pay off debts and oversee distri- 
bution of assets by following 
the Instructions of a will. This 
can be a very demanding, time- 
consuming and expensive job, 
especially if minors are involved 
— hence the reassurance of 
making the appointment your- 
self and knowing that your 
family's affairs are in good 
hands. Under , the intestacy 
provisions, it is up to those who 
by law inherit your wealth to 
administer your estate together. 

By far the largest number of 
appointed executors are private 
individuals — close relatives or 
friends who perform the func- 
tion free of charge. This is 
probably the best option where 
small amounts are involved, 
though it is well to provide 
some sort of allowance in your 
will for • the care involved. 
Where your affairs are compli- 
cated, however, it is without 
doubt essential to enlist pro- 
fessional support — either a 
solicitor, a bank, or the Public 
Trustee. 


Although banks and the 
Public Trustee set out a scale 
of Charges, it is difficult to tell 
in. advance how much an 
executor service is going to 
cost. Banks are traditionally 
more expensive than solicitors, 
so in less complex cases a 
solicitor will probably be the 
best and cheapest bet Banks, 
however, come into their own 
when the estate is sizeable and 
the will complicated. Com- 
puterised administration can be 
a big advantage, while the 
banks’ international connec- 
tions can play an important role 
in helping, for example, to 
repatriate assets outside the UK. 

Alternatively, there is always 
■the Public Trustee, a Govern- 
ment body set up around the 
beginning of the century whose 
sole business is to administer 
wills. There is only one office 
— in London — so this option 
may not appeal to those who 
live outside the capital. 

Perhaps the most important 
reason for making a will is that 
it is an invaluable tool of 
Capital Transfer Tax (CTT) 
planning. CTT is the successor 
to the old estate duty and is a 
tax levied on all transfers of 
capital during lifetime and 
after death — bar a few im- 
portant exceptions and beyond 
a certain limit. The threshold 
for both lifetime and death 
transfers was raised in the 
budget from £25,000 to £50,000, 
a long overdue- adjustment for 
inflation but nonetheless a sig- 
nificant help to those at the 
Non-exempt assets given away 
during your lifetime are of 
course deducted from the CTT- 
free allowance on death. 

These thresholds may now 
appear generous but you just 
have to think Df average house 
prices today to realise that 
£50.000 does not go very far.- 
CTT planning is therefore very 
important. Unlike death duty, 


which was completely avoid- 
able, there are not so many 
escape routes from CTT. The 
best advice is therefore to 
take advantage of the annual 
and other exemptions and give 
away as much as you can afford 
while you are still alive. The 
accompanying table shows that 
the rate of CTT increases on 
disposals made after death. 

One of the most important 
exemptions is the free lifetime 
transfer between husband and 
wife. This illustrates how a 
will can be used constructively. 
Take a man, for instance, with 
an estate worth £100,000. If he 
leaves the whole lot to this 
wife, no CTT is payable on his 
death, but when the wife dies 
her estate will be liable on the 
second £50,000. On the other 
hand, by transferring £50,000 
worth of assets to his partner 
during his lifetime and then 
leaving the balance to his 
children in a will there will 
ultimately be no tax to pay — 
nothing on bis £50,000 estate 
and nothing on the wife’s 
£50,000. 

Ail lifetime gifts out of 
normal income, such as Christ- 
mas presents, are free of CTT 
but you may have to prove to 
your tax inspector that your 
own standard of living has not 
suffered in the process. Trans- 
fers of assets for the mainte- 
nance and education of children 
or dependents are wholly 
exempted. So are gifts to 
charities and political parties 
during your lifetime. In the 
Budget the limit for gifts to 
charity ma de o n death which 
escapes the CTT net was raised 
to £200,000. 

The Chancellor also lifted the 
small gift exemption from £100 
to £250 — youn can make gifts 
up to this -amount to as many 
individuals as you. like. 

Then there are the large 
annual gift exemptions. Each 
spouse can give away up to 
£2.000 a year which need not be 
added to the total of lifetime 


CAPITAL TRANSFER TAX RATES 

(Transfers made on death or within three years before 
transferror's death) 
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gifts. This exemption can be 
rolled over for one year so that 
the maximum a couple can give 
their children in one 12-month 
period is £8,000 (£4.000 each). 
It is as well to remember, how- 
ever.t hat you have to use up 
your exemption for the current 
year first, so if you only give 
away £2,000 the previous year's 
£2,000 disappears for good. 
Marriage also gets the taxman's 
blessing, with parents each 
allowed to hand over £5,000 to 
the fortunate couple, grand- 
parents £2,500 each and anyone 
else £1,000. 

Where estates are likely to be 
worth more than £50,000 the 
incentive to use as many of the 
exemptions as possible is 
obviously considerable. More- 
over, at a time of high inflation 
it is clearly better to transfer 
assets earlier rather than later. 


when they will presumably be 
worth more. 

There are other forms of 
relief, notably for farmland, 
woodland and small businesses 
which can best be outlined by a 
tax accountant, lawyer or other 
adviser. At least there is no 
shortage of books and pam- 
phlets on the subject of CTT 
and estate planning. 

One important effect of the 
Budget changes worth stressing 
is the help the new £50,000 
threshold of CTT gives to small 
businesses. Allowing for the 
50 per cent relief on valuation, 
this £50,000 can be increased to 
£100,000 and by using the tax- 
free, transfers between husband 
and wife this figure can be 
doubled. . Thus a business with 
more than £200,000 worth of 
assets can be passed on without 
penalty. 
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Gartmore 



We are the unit trust arm of the Gartmore * 
Group , an international investment 
organisation which currently manages 
investments of some £700 million on 
behalf of clients. 

’We have a well esfcabjl Jsbed team ofh£gfaly 
experienced and successful fund managers, with 
an enviable track record over recent years. 

Since within bur group we have offices and 
representation world-wide, we have access to, and 
receive information from, all the major stock 
markets in the world. 

■The funds we manage cover the needs of all 
investors, whether their requirements are for 
immediate high income or capital growth, either 
in the UK or overseas. 

Investors, -if they wish, may Hnk their unit 
trust investment to an Investment Bond or a 
Regular In vestment Plan and thereby enjoy the 
benefits of life assurance and certain tax 
advantages. 

We offer a most competitive Share Exchange 
Scheme and have recently introduced the unique 
and highly successful Moneybuilder Plan for 
smaller investors. 

For fuller details of the range of funds and 
services we have to offer please complete the 
coupon below and forward it to us. 


i To: Gartmore Fund Managers Ltd., 2 St. Mary Axe, j 
| London EC3A 8BP. Telephone; ox-623 61x4. ■ 

j Please send me full details of your range of investments, g 
■ Name * 


I Address 


I 


I 


1 



1-Tata$ 


£700,000,000 nnder - Group Management. 

. Nat applicable la kite. 'Member (jF the VnilTiust Auaaalion 


Long-term strategy to meet 
changing needs 


BY ERIC SHORT- 


THE MAIN theme of personal 
financial planning is first to 
Identify qne’s requirements, get 
them in order of priority, and 
then allocate resources to meet 
as much of .the needs as. pos- 
sible. These requirements and 
priorities change wth age, hence 
the need for flexibility in plan- 
ning and continual review of 
the overall planning strategy. 

With, young couples, where 
both are working, the prime 
objective is to accumulate 
enough capital to put 
down as a deposit for a house. 
The requirements of buying a 
house are dealt with in a 
separate article. Suffice it to 
say that once they own a house, 
the couple should ensure that 
there is no. financial liability 
should one of them die. 

But when the first child is 
on the way, and the woman 
ceases to earn, then the require- 
ments and needs change 


dramatically. With a young 
family the man is the bread- 
winner and the family are 
immediately financially vulner- 
able should the husgahd die or 
become disabled! Life cover and 
disablement cover are very 
necessary for a young couple 
with a family. 

The first point to make is that 
the State is not over-generous 
in this event , The widow 
receives a basic weekly benefit 
of £23.30 a week, plus £7.10 
for each child. These rates are 
being increased as from 
November to £27.15 and £7.50 
respectively. These benefiits 
are taxable. There is an earn- 
ings-related addition based on 
earnings since 1978. But this 
is still a compartively small 
amount. 

If the man is disabled be will 
receive £29.95 a week for him- 
self and wife, plus £1-70 for 
each child for the first 28 weeks 
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of sickness. Thereafter, 
invalidity benefits apply of 
£37.30 for the couple and £7.10 
for each child. 

From November these sick- 
ness rates rise to £33.35 a week 
for the married couple, but the 
rate for each child ise cut to 
£1.25. The invalidity benefits 
rise to £31.60 for the couple and 
£7.50 for each child. Sickness 
benefits are at present free of 
tax. There are no lump sum 
payments from the State 
scheme on death or sickness. 

The gaps in this State cover 
are obvious and need to be 
filled if financial hardship is to 
be avoided should the unfore- 
seen acur. The starting point 
in the financial planning is what 
the company employer provides. 

A company pension scheme 
now provides a high level 
widow’s pension plus generous 
lump sum death-in-service 
benefits. The Jump sum death 
benefit be as high as four 
death, while the widow's pension 
can be as much as 4/9th of 
salary. Taking the two together 
they should provide sufficient 
cover should the husband die. 

But by no means all com- 
pany pension schemes provide 
benefits as generous as this. 
The husband needs to check 
the exact position on the bene- 
fits that would be paid to his 
wife should he die. More and 
more pension schemes are now 
providing annual benefit state- 
ments that do just this. 

Then the husband could well 
change jobs, moving from a 
company with a good pension 
scheme to a company with no 
scheme at alL Then in the 
event of the husband dying, the 
widow would be left with the 
State scheme only. 


Exercise 


All these points need to be 
considered in the planning 
exercise. It is better to err on 
the side of caution, with too 
much life cover rather than too 
little. The ideal contract is a 
term assurance. plan, which pro- 
vides high level life cover over 
a specific period for low 
premiums. 

Young couples with families 
have to watch the pennies; they 
cannot indulge in fanciful life 
assurance schemes that require 
considerable " outlay. For 
example, a man aged 29 can 
insure himself for £100,000 paid 
should he die within the next 
15 years for as little as £10 per 
month gross, and he would get 
tax relief on the premium. 
Alternatively the cost of pro- 
viding an income of £5,000 a 
year from the date of his death 
over the remaining period would 
be as low as £3 per month, less 
the tax credit. 

This leads on to the next con- 
sideration-should the husband 
insure for a lump sum or for an 
income payment. The standard 
argument for the lump sum is 
that It is relatively easy to get 
an income from a capital sum 
but not so easy to reverse the 
process. On the other hand, it 
is the widow who has to invest 
the capital and payment of a 
family income is trouble-free. 
With the passage of time, how- 


ever, the family grow up, the 
wife returns to work and the 
husband is able to put more 
aside from his earnings. More 
attention can be given to the 
savings aspect rather than life 
cover. With most term assurance 
contracts there is an option to 
convert the plan to a savings 
scheme. The husband is then 
able to consider the variety of 
such savings plans offered by 
life companies — the safe with 
profit endowment; the open- 
ended unit-linked scheme or the 
building society-linked plan. 

Again the family may have 
accumulated or inherited some 
capital. .The life assurance 
industry and the unit trust 
- movement offers attractive 
investment opportunities for the 
small and the not so small inves- 
tor. But the point to be made 
is that a savings scheme should 
only be taken out once 
adequate life protection has 
been secured. 

All too often the young 
couple are sold a savings plan 
at outset, which .because it has 
death cover is regarded as 
sufficient for the needs o£ the 
family. The lure is the attrac- 
tive benefits at the end of the 
scheme. If the husband survives 
then ail is welL But should he 
die, then it is his widow who 
discovers the inadequacy of the 
life cover on .a savings plan. 

Looking even further ahead, 
the savings plan should be as 
flexible as possible, unless it is 
for a specific event such as a 
lump sum near to retirement. 
The unit-linked life contracts 
offer complete flexibility, a 
feature that is being imitated 
by a few conventional life com 
panies in their flexible plans. 

Returning to' the young 
couple, if needs to be remem 
bered that, there could be 
financial problems should the 
wife die- The 1 cost of hiring 
someone to look after the 
children is considerable. This 
point needs to be considered in 
Uie planning exercise. 

Considerable stress is laid 
on life cover in financial plan- 
ning exercises, . but what 
happens should the husband 
become disabled . through 
accident or illness. Here the 
picture is far less clear-cut. 
Some- employers are generous to 
an extreme, keeping the 
employee on the payroll for 
some ■ time. ' Other employers 
throw him. at Ufe rnerfey of the 
State -scheme at. once. Bat cover 
against disability is a. necessary, 
as cover against. death. 

The- most ^satisfactory answer 
is for the -employer to have a 
company, .permanent -health 
insurance .scheme to blend in 
with the- .company pension 
arrangements. ■ Such- schemes 
enable ■ an ■ employee- who 
becomes disabled to have . his 
salary maintained at a reason- 
able level and still remain a 
member of the company pension 
scheme. Failing this, there are 
individual, .permanent, health 
contracts marketed. by some life 
companies.. But the, taxation of 
benefits .if ; . the. individual is ill 
for’ tong ipeflods'lcan be. pepal, 
a feature that does. not' happen 
with a - company scheme. 
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HIGH RETURN 

■OPTION SHARES. 


Nowyoux savings can take off to top 
interest rates 'with Leeds High Return 
Option Shares. You can choose the way 
your money works for you. 


Take your Interest as income or leave 
it to grow with your savings. 


Top interest all the way 
Unlike some other schemes, theLeeds 
Perm anent-letsy ou start with top interest on a 
5-year term. And when your term is up, you don’t 
have to start again. You cau continue to earn top 
interest aslong as you’reinthe scheme. •• 


^eepyour options open 
■ Youmay choose any term of 1,2, 3, 4 or 5 
years to start. If you stay in the scheme, your 
extrainterest risesy ear by year to the top. 


-'Net growth (leave 
your inteiest iio 


°Net7ncome (Take 
your interest oyt) 


: Gross ecprivalent 
growth' 


■Gross equivalent 
income 


Initial term 



10.75fo 


15.77% 


15.36% 


.lyear 


11.00% 


i6.m 


15.71% 


2yeais 


11.50% 


16.90% 


16.43% 


3 years 


12.005 


17.66% 


17.14% 


4 years 


12.50% 


18.41% 


17.86% 


5 years 


Evenmore freedom 

TheLeeds scheme jUnllke many others, does - 
notreqliire you to takeyour money out attheend , . 
ofyour initial term. Afterwards, youmay 
withdrawyouf money plus ' 
interest, any time, by giving three 
monihs 1 written notice; 


iwTil firussfidures show the equivalent annual 



Iv^tfMdO^Wur 1 year Shares. Naturally, when your investment 
reaches the maximum, you must take the income option. 



. . Evenhigherinterest 
■ 'Gnanyteniii leave your 1 
interest withy our savings and 
the Leedswill compound it 

every six months to give you an DCRM HIUriUT 
evenhigherrate-something . ■ tlllwIllllCll I 

TmnybuMngsodetiesdon’tdo. BUILDING SOCIETY 

: Fmdym&itearestbranchm 

thetekphonedbrectory 
orYedawPages. 

uSayiteleeds'amlywfe smiling** ■■ 


You’re in command . 
investfrom £500 up to £20,000 . 
(£ 40 , 000 -for joint investors). Callin . 
atyoiir local branch or. just 
fillin the coupon. ' 




& 
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VICKERS da COSTA 


We specialise in providing a wide range 
of flexible and personal services for 
investors both at Home and Abroad. 


Our international experience is of 
particular relevance now that exchange 
controls have been abolished. 

We make no investment management 
charge above normal Stock Exchange 
dealing expenses. 


Why not telephone or write for 
further information to: 

Colin Richardson or Gerry Gorb 



Vickers da Costa Ltd. 
Regis House, 

King William Street. 
London EC4R 9AR. 
Telephone: 01-623 2494 
Telex: 686004 


Vickers da Costa Ltd. 

A Corporate Member of The Stock Echauge 


SHOULD I SELL 
MY SHARES NOW? 


1980 has so far witnessed a sharp decline in the FT index and the 
market is still terribly volatile. The crucial point, therefore, is 
_ whether there will be a recovery from these levels or will more 
7 bad news on the industrial front drag share prices down again? 

- Gone are the days when a " sound portfolio " of shares could jus* 
be boughc and forgotten. 1974 proved that today's investor has 
to be alert. Buying tomorrow's favourites at today's prices. And, 
of course, remembering when to sell them. Before the next 
■„ “ 1974.” That's why the Reet Street Letter, Britain's oldest 
• newsletter, emphasises the importance of knowing when to sell. 
' The only way to be sure the Fleet Street Letter is right for you 
is to study a copy for yourself. So. just complete and return The 
attached coupon, and we will send you details of our FREE TRIAL 
■ OFFER. 


I P-S. — Plus our view on where the market is going now. 

I - " - — — — — — — — — — — — — — — — — — — — — — — — — — 
| "To Fleet Street Letter. 3 Fleet Street. London. EC-4Y 1AU 

I: Name 

I;- 

|-;Address 




I •IV»BaOeo«o (a « •••••■■*•»■ avaaooooMfr 


y 


I* Please send me details of your FREE TRIAL OFFER FTP I 
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The investor in the big money bracket 


fin 




BY TERRY GARRETT 


THE SAVINGS editor had never 
struck me as a fairy godmother 
so his suggestion that I should 
have £100,000 to invest for the 
SOs had to have a catch. It 
did. The portfolio for the 80s 
is to be . the imaginary invest- 
ments of an 1 affluent and 
ambitious individual who is will- 
ing to mix a it of spice within 
a secure investment strategy. 

The first step is to draw up 
the options. Obviously there 
are the traditional homes such 
as National Savings, building 
soeieities,- etc., though these do 
not fit in with the image of our 
ambitious investor except per- 
haps as short-term havens. Of 
course equities and government 
bonds must feature and now 
that exchange controls are no 
longer a restraint the opportuni- 
ties are wider. Currencies must 
also be considered. Commodi- 
ties. and inevitably gold, are 
bound to feature over the next 
decade, and property too must 
not be forgotten. Finally there 
are the alternatives — stamps, 
paintings, wine, and other col- 
lectables that have provided 
such excellent returns during 
the 70s. 

Within those broad outlines 
tbe sub-headings make up a 
substantial list. The problem is 
that any portfolio must be 
flexible and . any suggestions 
must relate to today’s market 
conditions. Next week the 
strategy may be outdated. Also 
while £100,000 is no mean sum 
to invest it really precludes any 
direct investment in any large 
asset For example, property 
investment would soon make a 
big hole and so any thoughts 
there will bave to be channelled 
towards property funds. To 
start thinking about agri- 
cultural property or forestry 
the investor is going to be of 


the size that he Is playing 
around with — at least £}m or so. 

Anyway, for the sake of 
“portfolio for the eighties” 
our investor is assumed to he 
sitting pretty ip a rather 
attractive house which should 
give him a fairly healthy capital 
gain. During the seventies 
average house prices more than 
quadrupled. Perhaps he even 
has a weekend cottage tucked 
away. 

In financial planning, tax, 
insurance and pensions all play 
a major role.' The first step for 
any adviser will be tax planning, 
but this is such an individual 
requirement our investor is 
assumed to have organised that 
side of his life already. 

What do the experts suggest 
for a portfolio for the next 
decade? First stop is perhaps 
the bank. 

Barclays Bank suggests that 
at the moment they would split 
tbe investment into three broad 
categories. Somewhere between 
35 to 40 per cent should be 
invested in fixed interest stocks 
with a similar proportion going 
into UK equities. At present 
they would buy "blue chip” 
stocks. Finally around 10 per 
cent should be invested over-' 
seas through varions in-house 
funds. 

Barclays is concentrating on 
the U.S. and considers Japan to 
be worthwhile, though Japan 
should be bougbt a little later 
on rather than now, they say. 

Merchant banks are an impor- 
tant source of advice for some- 
one investing on the scale of 
£100.000. Hill Samuel takes 
pains to tailor the portfolio to 
the individual's taste. Private 
clients do not necessarily have 
to go along with the "house 
view" and flexibility is the 
watchword. At present the mer- 


chant bank’s advisers are fairly 
enthusiastic about gilts and 
suggest that, perhaps 20 to 25 
per cent of our £100,000 should 
be invested in Government 
stocks. 


Answer 


As for the rest Hill Samuel 
believe equities to be the long- 
term answer. Within that, per- 
haps 20 per cent oft he portfolio 
should be directed overseas — 
say 15 per cent in the U.S. and 
5 per cent in the Far East. 

When investing in UK equi- 
ties the advisers adopt a -fairly 
conservative approach, aimi ng 
for a wide spread across the 
sectors rather than, chasing 
after special .situations. How- 
ever, to add that bit of spice for 
tbe ambitious investor, 5 to 10 
per cent of the equity holding 
will be fed into a "special 
situations trust" 

Hill Samuel is 'not keen on 
commodities. The risk /reward 
ratio for the long-term investor 
does not add up. the bankers 
say, though obviously there win 
be times when It is right to 
channel funds commodities. 
That time is not the present 

As for alternative invest- 
ments Hill Samuel agrees that 
it is important to make a 
serious appraisal. To do so the 
bank presumably taps the know- 
ledge of. experts such as Stanley 
Gibbons in the world of stamps. 

At Charterhouse, gilts and 
equities take the bade seat 
Charterhouse's advise was to 
buy a house and “ furnish it up 
to the eyeballs." If there is 
still plenty of money left gold 
coins come highly recom- 
mended. Sovereigns were 
probably one of the best invest- 
ments in th eseventies. 

The portfolio for the eighties. 


if it is to lean towards the 
ambitious,' should include some 
-paintings and other collectables 
such as pewter, pottery, etc., 
according to Charterhouse. It 
adds a fun element to tbe port- 
folio but remember not all 
works of art have provided a 
positive return. So better pick 
something that you can live 
with and if it does not turn up 
trumps in capital appreciation 
at least it has provided some 
pleasure for the eyes. 

Having equipped the house 
with all the collectables and 
coughed up for a modern, bur- 

gular alarm system the Charter- 
house adviser turns to the stock 
market. Assuming the investor 
is a high rate tax payer be will 
want some low-coupon gilts. In 
all 40 per cent of the spare 
cash -should be aimed at the 
gilt market with the rest going 
into equities. Perhaps a tenth 
of the portfolio should be 
invested in the U.S. and high 
technology stocks are favoured. 

' A few hundred yards down 
tbe road .stockbrokers. C&pel- 
Cure Myers’ portfolio Is 
like this: 5 per cent should be 
put into commodities— gold is 
the favourite at present and/ a 
farther 5 per cent should go 
into gold shares as the yields 
are good ' and politically the 
brokers think that South Africa 
is. looking reasonablystable. A 
further . 5 per cent, of the port- 
folio should be in either U.S. or 
UK traded- option* where there 
is potential to make a lot of 
money without too much risk. 
Moving on, 10 per cent should 
be in UK gUts L whether high or 
low-coupon. does depend on tax 
status, and another 10 per cent 
should be invested m U.S. 
Government Bonds. - 

By far the biggest commit- 


ment €CM suggest should be in 
UK- equities, with 1 45 per cent 
of- the portfolio. Smaller com- 
panies are favoured/ especially 
those without cash strains and 
some recession-proof qualities. 
Our ambitions investor should 
tuck away 10 per cent m the 
U.S. equity market — CCM are 
looking at the stronger retail- 
ing stocks at present and are 
currently switching out of BP 
into Sohio in 1 he on sector. 
Finally, a further TO per cent 
should be placed in the Far 
East— -favourites* at present are 
Singapore and Malaysia rather 
than Japan. 

^Stockbrokers .Grierson- Grant 
learn, towards a highly liquid 
position at present. According 
-to their private client depart- 
ment the 1980s should at least 
be started with some 50 per cent 
in liquid assets such as gilts, 

‘ the' .. money market, "building 
societies,* local authority.. year- 
lings. and the like. Between 
35 and 40 per cent of the port- 
folio should ;be directed into 
Europe (including the. UK), -With 
the home market taking the 
lion's share as other European 
markets are very much smaller 


in comparison. Grierson is not 
particularly keen on the U.S. 
.and only recoinmedd a small < 
' investment, : and there should 
also be a b olding in some .Far 
East funds.. .. 

Meantime, .- stockbrokers 
Phillips 'and' Drew suggest 
•a ■ fairly heavy . weighting 
ia fixed interest for our 
ambitious'' investor. Sixty 
par : eeht should be in fixed 
interest but of that 30 per cent 
should - be dollar-denominated 
holdings.- 35’ per-* cent Deutsche- 
Mark, 15 per cebt sterling and > 
;-20 per cent yen. Of ' the equity 
-portfolio P aad D suggest 20 
.per cent in Europe, again 
• mainly'the' UK,''30-per cent in 
:tbe Far East, 10 in Australian 
gold- stocks, with "the U.S. 
accounting for 40 per cent of 
-the equity portfolio. 

- This broking firm obviously 
feels sterling is not the cupwncy • 
for the investor in. the eighties 
and has. been putting" more 
weight behind TT:S. and Japanese 
investments over the ’past year, 

.. As for alternatives, P and D are 
also not so-^ure that they will 
-do as Well- this -decade . as the 
; last .Thne.wiH tell, : 


The small saver hotly wooed 


BY TIM DICKSON 


FINANCIAL INSTITUTIONS 
have never been quite so 
desperate as they are today to 
attract our small savings. 
Barely a day passes, it seems, 
without some new ** product ” 
from a building society, life 
insurance company or unit 
trust group. High street banks 
—for so long discreet, if not 
complacent, about attracting 
new customers — are also enter- 
ing the fray. The “Big Four" 
cleprers indeed have all stepped 
up their marketing profile in 
recent months and Lloyds, one 
of the most traditional, is even 
enticing young couples to open 
an account by offering them 
cash discounts on household 
goods. 


THERE ARE 
EIGHT SOLED 
REASONS FOR 
INVESTING 
IN UNUTRUSTS 


National Westminster 
offers investors the choice of 
eight different unit trusts. 

Over 60,000 people are 
involved in these trusts 
■with investments around 
£80 million. 

This choice, of eight unit 
trusts offersyouawiderange 
ofinvestmentopportunities. 
Besides making a lump sum 
investment in one of our 
trusts,you can invest as little 
as £5 a month in our 
Sunflower Monthly Savings 
Flan and gain the added 
benefits of life assurance and 
tax relief on your contribu- 
tions. You can also switch 
your existing shares into 
NatWest units on advanta- 
geous terms under our Share 
Exchange Plan. 

Whatever your require- 
ments, you will find a unit 
trust which is suitable for 
you. You can be confident 
that your investment is part 


of a spread totalling around 
£80 million, all backed by 
the strength and experience 
of one of the biggest banks 
in -the country: Send the 
coupon below for booklets 
which explain the range of 
our unit trusts and services. 


Fib National Westminster *1 


I Unit Trust Managers Ltd, 
J 161 Cheapside, 
i London EC2V6EU. 
j- Tel: 01*606 6060; 

I Please send me further 
details of 


I 


i 


I 


I 


I [U NatWbstUnft'Irusfs | 


1 j — * Sunflower Monthly 1 

- 1— ! Savings Plan - 


I 


I 


P Share Exchange Plan 


l 


Name. 


I 


Address. 


I 


FTT2NC 


I A member of the Unit 
Trust Association. 
Nothpplicable in Eire. 


i j 


17 . 



Meanwhile, elsewhere in the 
savings arena, if not quite so 
prominently in the shop 
window, the Government 
(through the Department for 
National' Sayings) is busier 
than ever trying to sell its 
wares. To the saver, particu- 
larly the small man who is 
probably unable to afford 
proper financial advice and to 
wbom a few extra pounds may 
be very important it is all 
decidedly bewildering. 

Keeping pace with inflation, 
in other words neither winning 
nor losing, is considered a 
significant achievement these 
days. It seems right therefore 
to kick off with the two National 
Savings schemes which will do 
just this. The Save As You 
Earn (SAYEi Index-linked con- 
tract involves a regular contri- 
bution of £20 a month for five 
years, while the pojiular Index- 
Linked Retirement Certificates 
(known colloquially as Granny 
bonds) have to be held for a 
full year to get the benefit of 
any increase in the cost of 
living. Obviously these two 
plans represent a gamble as to 
the future rate of inflation and 
in the case of SAYE five years 
may seem a long time. 

The Government appears 
firmly committed to restrain 
prices but at the same time it 
is worth pointing out that no 
one but the Government is able 
to guarantee a real rate of 
return. For the time being 
there seems little reason to 
think this will change. 


at present levels when interest 
rates generally come down. 
Building societies are scarcely 
able to satisfy half tbe demand 
for home loans and, unpalatable 
as it will be to borrowers, the 
only way for societies to attract 
sufficient funds is to drag their 
feet tin the downward path. 

In the past few months build- 
ing societies have been actively 
marketing term shares in a bid 
to make up the shortfall. At 
the beginning of 1979 term 
sbares accounted for 10 per 
cent of total buildingr society 
balances but today this figure 
is more like 13 per cent Savers 
have to be prepared .to part 
with their cash for at least a 
couple of years but in return 
they get more than the rates 
offered to ordinary depositors. 


distinctly vulnerable and un- 
competitive. Time alone will tell 
bow the various savings media 
will react to . the next change 
in MLR. though it seems likely 
that in future the incentive to 
keep in line will be greater than 
ever. 


A surpriisngly neglected 
option for longer term savers 
has been building society in- 
surance-linked plans. The 
rewards here are boosted by 
the 17$ per cent tax credit, on 
life insurance schemes and at 
the moment net - returns of 
14-15 per cent are available 
over four years. Largely over- 
shadowed by the now dead one- 
and two-year income bonds, 
which offered sky-bigh returns 
thanks to tbe clever but ulti- 
mately unacceptable exploita- 
tion of tax relief, building 
society insurance-linked plans 
should come back into their 
own. 


It is worth’ remembering,- in- 
cidentally, that there are several 
distinctly ‘.‘bad buys” on the 
market which are hopelessly out, 
of line with the competition 
and which severe should- try to 
avoid. The Trustee Savings 
Banks ordinary account, for 
example, returns a mere 4 per 
cent The National Saving? 
ordinary account is also bad 
value, returning 5 per cent — 
though fbe first £70 of interest is 
admittedly tax-free. Finally, no 
less than £622m is tied up in 
British Savings Bonds although 
they only offer 8J-9J per cent 
before tax. ! - 


A number of -investors may 
admittedly be waiting for the 
4 per cent .bonus paid on the 
original investment after five 
years.' It is nonetheless dear 
that a Tot' of people should take 
a good look at -their existing 
arrangements before taming 
their thoughts to the current 
opportunities for new savings. 


Selecting a 
topperforming 
unit trust is easy. 


Selecting 
the right time to 
buy isn’t. 


Di ver-i^ec 1 


only criteria. . . ' ‘ C ;. * 

Even the bestkmd managers cannot make ; 
. ypu.mongylna jn§rta* ; 

badly. But they canwheii the' sector starts " ' 

perfonningweU- . ; . '• 7 r - 

- - Which is whyjtis -often &e case that a top 
performing tmst may no£be the&esthuy yetanother 
which is temporarily eclipsed m the rating may he just 
whatyouneed. , ; -.V 

So we recommend you^conSolt ypur j . 


Eitsit 


had 


unit trust Wfe are always very direct in our vi ews on 
timing and the current good and bad .buys.'We believe 
he will be equally direct-so you can chbosetbe right 
trust at the right time. ; 

■ - ‘■■‘XinjippticaHetoElitr 


5r ERIC SHC 



AllkdHambro Group 

41H^)»gate.LcmdoiiLC2P2AA.; 


Member oflhe tiutTrusLAssodaljod.' 


>.r 


Allied Hamfcrro Investment Advisory Services. . 
- TetephonefOl) 588285L ... 
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Successful 


Undoubtedly the most suc- 
cessful savings institutions of 
the 1970s have been the build- 
ing societies. At the end of 
1970 they accounted for £10bn, 
or about a third, of the £29bn, 
of identifiable short-term assets 
held by the personal sector, but 
by the end of 1979 this propor- 
tion had risen to £42bn out of 
£91bn (much nearer a half). 

Building societies still offer 
attractive returns to depositors 
but the steady increase in in- 
terest rates over the past year 
or so bas eroded the advantage 
they enjoyed for so long over 
the High Street banks. Thanks 
in part to tbe societies' specially 
low composite tax rate (21 per 
cent last year) and to the atti- 
tude of the banks, building 
societies usually managed to 
keep one step ahead of their 
rivals. A year ago, for. example, 
they were offering 8 per cent 
tax paid on ordinary shares', sig- 
nificantly more than 9$ per cent 
gross available on ordinary 
seven-day bank deposits. 

Today most contestants in 
the race are lying neck and 
neck. The building societies 
offer 10.5 per cent net of tax 
on ordinary shares, equal to the 
15 per cent gross returned by 
banks on seven-day deposits 
and by the Government on the 
National Savings investment . 
account. Withdrawal notice of 
one month has to be given en 
money in this last-named 
acconnt and there is the addi- 
tional drawback that interest is 
only credited for each com- 
plete calendar month the 
money remains on deposit 

Bank deposits and the 
National Savings investment 
account are -currently the best 
bets ■ for- non-taxpayers but 
the chances are that building 
societies could soon retrieve 
their former advantage for tax- 
payers by pegging their rates 


Building societies were already 
suffering from a low level of 
net receipts in the last few 
months of 1979 but a knock-out 
blow was delivered in February 
in the form of the I9tto issue 
National Savings certificates. 
Some £250m was sold in ' the 
first four weeks, a record for 
the first month of any new issue 
and a sign of its appeal to many 
savers. Over five years the I9th 
issue returns 10.33 per cent tax- 
free, a highly attractive yield 
for high-rate taxpayers and not 
unexciting for those on the baric 
rate. At the moment it may 
not compare with the net return 
offered elsewhere — the guaran- 
tee over the five-year term, how- 
ever, is something which build- 
ing societies and banks cannot 
match. The maximum £1.500 
holding should be hard for hfegh- 
rate taxpayers to resist and 
should be carefully considered 
by anyone on basic rate. 


The gilt-edged market mean- 
while. offers safety in the form 
of high gross redemption yields 
plus a little excitement for the 
small saver given the prospect 
of a capita] gain. Fortunes can, 
of course, be made and* lpst by 
dealing in Government stock 
but those prepared to rit tight 
until the date of maturity can 
sleep easy at night when 
interest rates and interest rate 
expectations change. 

Gross redemption yields of 
14-16 per cent are currently 
available on many short-dated 
stocks (up to five years) and 
gross returns to redemption of 
around 13-14 per cent can be 
found on -many medium-dated 
stocks. ' With interest rates 
seemingly set to turn down on 
both sides .of the Atlantic as the 
recession gathers momentum, 
the chance of making a capital 
gain in the next few months is 
more than just a remote 
possibility. 

Hie savings arena can be 
likened to a giant chess-board. 
A move in Minimum Lending 
Rate (MLR) can quickly trans- 
form the game and leave cer- 
tain -savings vehicles looking 




T want to save, see my 
money grow, know It’s se 
Fear me, the Crusader 10-year 
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There are many savings plans. Mostly unit-linked. Offering the chance — and risk — of 
switching your funds to gold, property, gilt-edged and similar dazzEng markets. 

Fine, if you're _a financial genius, but if you're not.. ..well, you could lose money. Apity, - 
when the Crusader 1 0-Year Savings Plan affords you total protection and every advantage. * 

Including tax-relief: and valuable options at the end. ^ . . 

It's all so simple. Ybu decide on your prem ium or put 
down a lump sum as ateraporary annuity forpaving - 
thosearinual premiums for you. 

v r JUter lQyeaxs, you can use your&artlry board 
of tax-free money several ways. For instance, claim 
the entire guaranteed sumphis any bonuses, tree 
of Income and Capital GainsTaxes. 

Or use some ofyoursavings fhr an ' 1' 
annuity^ to pay premiums an afurthier .- : 

10-Year Han. Or again, you could let the • 

■ carii stay put, qttietlyincrdaai^withbttf - 

annual growth bonuses! ' 

Alternatively, you coulcLdraw some or 
all the money as a tax-free income, a pen- 
sion for life or for a specific ruimber.of yeas. 

,, r So with Crusader you've a choice, pro-’ 

• Section and valuablefoolproof options. As we 
SMd.ifyoti'rea financial genius, stick to a-'.. . 
imit-linkedscheme. But if you’re not, send for 
. ' ttKCEusader lp-IteSwa^Efan-brac6u»- •’ % 7*^01 
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working expatriate’s nest-egg 


BY ROBERT; COTTRELL 


.THE •" EXPATRIATE Briton, of 
this deciade 'is. more likely, to be 
found engineering an irrigation 
■ . system in the. Sahara or a pro- 
cess plant in Tripoli , than sip* 
ping a Planter’s Punch on board 
a yacht in. Cap FerraL As far 
as the impoverished Brits are 
■ cooeerned, abroad Is a place 
for. making rather than taking 
money. A prolonged tour of 
duty in a- high-wage low-tax 
: location provides an opporunity 
for btril^ng up and ultimately 
‘ repatriating a sizeable nest-egg 
on favourable terms. 

“The. essence of any arrange- 
ment -is to keep it simple, keep 
It totally lega3, and not too 
fancy," says Mr. Graham Reid, 
a director of Isle of Man-based 
investment . and tax advisers 
Thomson’s Overseas. “If it is 
too fancy, it is a nightmare to 
- unwind. Always take profes- 
sional advice,' keep it simple, 
and stay within the rules. There 
are.-- plenty, of advantages play- 
ing within the rules." 

The first step in any^ ex- 
patriate financial arrangement is 
to .. . establish □ On-residential 
status for UK tax purposes. The 
working 1 • expatriate must, 
broadly, be out of - the country' 
Tor - at least a fuil tax year, 
spendihg no more than 183 days 
af any one year or an average 
> afriKhdays- in succeeding l years 
ilk. tbe L . UK; and ' be performing 
Whole of his dr her work 
dunes abroad. . 

•-THe second step is to make 
realistic assessment of how long 
wfQ4>e abroad, to determine 
the | >tune-£rame -for Investment 
/jgektgr. J. If the stay is to be a 
instance,- substantial 
sgEOs-maye be put into an off- 
. ^Ipj^rlife. insurance policy which. ' 
, ym~^be come repatriatable into 
M ■0K: tax-free after it has been 
maintained for- ten years. . 

fc..As; ; .-in -all forms, of non- 
^ec^ajjye : - investment, a 
pr^iazy coziriderarion will be 
. thosseciiri^y, as well' as growth, ' 
'«f Yjgmds, This is. best giiaran-. 
t^od throogh a diversified port- 
-including fixed-interest 
ami; equity holdings^ A number 
of advisers, including Mr. Reid.' 
regard UK gilt-edged stocks as 
a good current buy for a secure 
portfolio base. • ■ 

Expatriate gilt-buyers will 
want to choose stocks oh which, 
interest is paid gross. Such 
gilts -are designated in the' .: 
British Funds list in the Finan- 
cial Times, or can be bought .. 


HOW A TEN-PLUS*’ POLICY WORKS 

Premium - No. of Proceeds ' 


Year 

from own 

Policies 

on 

U.K. Tax 

Annual 

resources 

encashed encashment 

Payable 

Premium 


($) . 


<¥> 

($) 

(5) 

I 

5,000 

NIL 

NIL 

NIL 

5,000 

2 

5,000 . 

NIL 

NIL 

NIL 

5,000 

3 . 

5,000 

NIL 

NIL 

NIL 

5,000 

. 4 

NIL 

3 

3.725 

NIL 

3,725 

5 

NIL 

2 

3,101 

104 

3,000 

7 

NIL 

1 

2,404 

204 

2,200 

8 

NIL 

1 

2.195 

220 

L975 

9 

NIL 

1 

1,800 

NIL 

1,800 

10 - 

NIL 

I 

1,675 

NIL 

L075 


At the end of ten years the remaining 9 

policies have a cash value of $25,861 

plus balance carried forward $ 157 ' 

Tax-free proceeds : $26,018 


If premiums are invested for a full ten years, the proceeds 
at that time would be worth an estimated $77,817 in return for 
$50,000 invested. ' 

The contract is Issued- In 20 separate and free standing 
policies with minimum annnai premiums of $100 upwards. 
Sufficient policies are encashed each year to meet successive 
premiums (leaving a minimum premium of $1,000 at ail times). 

The illustration Is calculated on the basis that the investor 
wiii become subject to U.K. taxation from the 4th year onwards 
at a top rate of 75% and is therefore subject to the 45% maximum 
higher rate tax charge ‘after deducting the basic rate of tax). 

• It is assumed that- annual compound growth of 10% is 
achieved on 'the fond taking into account Income reinvested 
' without any tax liability and. net of management charges. 

This, example of a “ ten-plus " ^policy shows a 
scheme designed to become self-funding after the 
first three years. Source: Towry Law (Channel 
Islands,) Ltd. 


and sold through British Post 
Offices. 

For the expatriate seeking a 
straightforward way of holding 
a spread' of gilts, there are a 
number of specialist offshore 
gilt funds, such as the GT 
Anchor Gilt-Edged and AHR 
Gilt-Edged. 

' For. the buyer with more 
capital to commit to fixed 
interest stocks, expert advisers 
.who abound in places of mild 
taxation like Bermuda and the 
Channel Islands will provide 
sophisticated management in 
bonds of all denominations, at 
a price. 

■The short- or long-term ex- 
patriate ‘may benefit by trans- 
ferring cash held on deposit in 
a UK bank to an offshore bank. 
Normally, interest on a UK 
deposit account will be paid 
gross', if' the account holder 
establishes non-resident status. 
But the advantage of going off- 


shore comes in the year of 
return to the UK, says Mr. Bill 
Cochran of Expatriate Finan- 
cial Advisors. 

“If you return on April 3, 
interest [on UK-banked cash] 
right back to the previous 
April 5 is taxable. If the bank 
is offshore, the interest before 
your arrival in that tax year is 
not liable to tax,” says Mr. 
Cochran. 

Another expatriate favourite 
is the " single premium ” life 
assurance policy. As the name 
suggests, the idea is to tie up 
a long-term income with a single 
deposit. On return to the UK, 5 
per cent annually of the original 
investment can normally be 
drawn free of tax. Proportion- 
ately higher withdrawals are 
free of basic rate tax, though 
liable to higher rates. Where 
more than 6 per cent is drawn 
in a year it remains free of 
basic rate tax, though not higher 



that the pension 


is 



BY ERIC SHORT 

ONE .NECESSARY feature of 
an enjoyable retirement— the 
longest leisure period of one’s 
life— is to. have an adequate 
pension throughout retirement. 

Our forefathers ' had to save 
towards their retirement and 
this was entirely voluntary on 
•their part It loomed very large 
in their personal financial plan- 
ning strategy — if indeed they 
had a strategy as such. But - 
nowadays saving towards a pen- 
sion is compulsory by all of us 
who are employed. If we are in 
a company pension scheme, then' 
oor: pension contributions are 
deducted from salary, or salary 
is adjusted automatically. If we 
are relying entirely on the State 
scheme, then aagin our National 
Insurance Contributions are 
- . deducted automatically under 
PAYE. So what role is there 
- for putting aside any other 
money for retirement in one’s 
personal financial planning? 

If you are in .a good company 
pension scheme, entitled to the 
. maximum possible benefits, the 
answer is probably that there is 
no role. Everything is being 
done for you, so. with. your. cash 
and other aspets you can concen- 
trate on the other planning 
aspects as . covered in this 
survey. - 

But are you going' to get the 
mflTimnm benefits? Even after 
the upheavals in the 1970s in 
the pension field, there are still 
gaps in company pension provi- 
sion and there are even more 
gaps in the new State scheme. 

! Are yon entitled to the maxi- 
mum pension from the com- 
pany? In many schemes you 
will have to be a member of 
the scheme for 40 years. Service 
counts from the time the scheme 
was setup, not necessarily the 
length of time you have been 
with your employer. 

Most .important, does your 
company revalue pensions ..each 
year in line with inflation?. If 
not, and the number bt company 
schemes that. do this is spall, 
then here is an- obvious gap in - 
your pension benefits that needs 
to be filled- 

In the State scheme yon will 
not qualify for the maximum 
pension unless: you retire after 
the scheme readies 'maturity in 
April, 1998. 3 And you will. . not 
get a tax-free lump stori pay*' 
ment on retirement as yon ean_ 
■with a company scheme. • 

So your first task is to 
ascertain what your pensioned 
lump sum entitlements are at 
retirement Companies are 
being far more informative on 
I providing benefit statements to 
. employees and discussing’ their 
•; problems with, them. If (here 
| are gaps, then improvements, in 
the .-pension scheme are .a 
subject of negotiation -between 


the company and the em- 
ployees’ representatives. 

Failing that, you can save 
yourself to improve the benefits 
through an Additional Volun- 
tary • Contribution scheme — 
known as AVC. Under this 
type of scheme the employee 
makes regular contributions, 
deducted., from salary, into a 
fund that builds up benefits. At 
the time of retirement the 
employee can take the accumu- 
lated fund as a cash sum, up to 
Revenue limits, and/or towards 
improving his pension. The 
fund can be used to top up the 
pension to meet the ravages of 
inflation- 

Makiftg regular pension con- 
tributions is the most tax 
efficient means . of saving. The 
individual gets full tax relief on 
contributions. Investment is in 
a tax-free exempt fund. And the 
benefits are treated favourably 
tax-wise — lump sums are tax- 
free and" pension payments are 
taxed as earned income. These 
concessions apply to AVC 
schemes, so. top up your pension 
with such a scheme in prefer- 
ence to doing it yourself. 

Negotiations 

If you are in the State scheme 
only, then negotiations with the 
employer should be made to topr 
up the State scheme benefits to 
provide lump sums on death in 
service • or at retirement, 
together with supplementing the 
State pension. If this course of 
action is not possible, the 
employee is entitled to take out 
a personal pension with a life 
company: These schemes are not 
solely for the self-employed, but 
for. anyone not in pensionable 
employment And being in the 
State scheme is not treated as 
being in pensionable employ- 
ment 

The' executive pension scheme 
can play an important role in 
tax planning for executives, 
especially for the controlling 
director. The lump sum death 
benefits under any company 
pension scheme are pa id fr ee of 
Capital Transfer Tax (CUT) and 
all other taxes. The financial 
planning of the.executive should 
be built around the central pil- 
lar bfr/Ahe benefit under the- 
execntfve ; pension scheme. 

L .. The; position of the self- 
employed. individual in the pen- 
sions field has always been that 
of odd- man out He has never 
been comfortably fitted into the 
State ' scheme. Under the new 
style,- all the_ self-employed get 
on retirement is the basic pen- 
sion. Like their forefathers, the 
self-employed havfr to save 
towards their own. pension. But. 
if' they save through, a life com- 
pany- personal pension scheme. 


they can get generous tax con- 
cessions. ’ 

Their contributions are 
eligible for tax relief at the top 
rate. Investment is in a tax-free 
fund. And at retirement the pen- 
sion is taxed as earned income, 
with the option of commuting 
part of that pension into a com- 
pletely tax-free lump sum. But 
these concessions will not apply 
if the self-employed does not 
use a ife company scheme. On 
his own, be will be clobbered 
by the taxman. 

The recent Budget proposals 
incorporated in the Finance 
Bill will extend the concessions 
available. From the current 
tax year, the self-employed can 
get full 'tax relief on contribu- 
tions up to 174 per cent of net 
relevant earnings, with no 
upper monetary limit. They 
udU be able to carry forward 
unused reliefs for up to six 
years from the year of assess- 
ment giving them flexibility in 
planning. And lump sum death 
benefits can be paid free of 
CTT. 

However, persons near to 
retirement whether employed 
or self-employed, have very 
little time to make savings 
arrangements that will be 
meaningful at retirement By 
all means top-up to the last 
. possible - moment, but it is a 
paradoxical truism that you 
should start saving for your 
pension on the day you start 
work. But “the moving finger 
writes" and you need to con- 
sider how best to use your 
resources in the time available 
before retirement 

These persons should look at 
their homes and consider, what 
improvements could be made, 
what household goods are going 
to need replacement in a few 
years — and to make these 
changes and purchase the goods 
while still earning. They should 
not put off doing anything until 
retirement, when it would well 
be found that the pension is 
inadequate to meet the costs. In 
these inflationary times, all too 
often money used to modernise 
the kitchen, the bathroom, and 
the lounge is better spent than 
if put aside In savings. 

By the same token have any 
required major improvements 
in the- house structure carried 
out before retirement — check 
doors and window frames for 
rot The elderly feel the cold 
progressively, so lag the roof, 
insulate the cavity walls, and 
put in double glazing. Finally, 
-have the house redecorated 
during the 12 months before 
retirement 

You could consider changing 
the caiv perhaps getting a 
smaller one— and buy your wife 
a .new wardrobe while 'still 
earning. 


rates.. But wilh tbe. recent raising 
of the basic rate ceiling to 
£11,250' in the Budget, that 
leaves leeway for a sizeable 
untaxed income. 

Probably the most attractive 
scheme for the expatriate 
investor anticipating a return to 
the UK. after a substantial stay 
abroad is the “ten plus” life 
insurance policy. Funds from 
an offshore policy maintained 
for ten years can be received 
into the UK free of all tax, pro- 
viding an efficient off-the-peg 
individual tax shelter. 

The expatriate may go for 
such a policy to an offshore 
subsidiary of a British insurance 
company, in somewhere such as 
the Channel Islands or the Isle 
of Man, The Life fund may be 
linked to the offshore funds -of 
a major British institution. For 
example, Lloyd’s Life Assurance 
(Isle of Man), a subsidiary of 
Lloyd's Life Assurance of 
London, provides policies linked 
in to the Gartmore offshore 
unit trusts. 

There is of course no tax 
relief on the premium paid by 
the expatriate assured. But 
tbe advantages of investing in 
a tax-haven-based fund are sub- 
stantial. In, say, an offshore 
gpt fund with an average gross 
yield of 14 per cent some 12 or 
13 per cent will pass to the 
policy-holder after management 
charges. But for a British 'in- 
surance company paying cor- 
poration tax at 37 i per cent, 
perhaps less than 9 per cent 
will find its way back to the 
policy-holder. 

When the policy has been 
maintained for 10 years, with 
premiums paid from offshore- 
generated cash, the capital (or 
an income treated for tax pur- 
poses as withdrawal of capital) 
can be enjoyed free of all tax 
in the UK by the returned 
expatriate. Sophisticated poli- 
cies provide for an earlier 
return of the expatriate by 
synchronising a number of 
small policies, so that early en- 
cashment of a few provides 


premiums for the , others — 
making the policy as a whole 
effectively self-funding after a 
predetermined number of 
years. 

The investment floor for such 
schemes is currently £12-50 
monthly, but with twice that 
amount more commonly 
required. 

For the old-style expatriate, 
concerned with the protection 
rather than amassing -of money, 
fiscal problems will tend to 
merge with those more philoso- 
phical in nature. Is it better to 
live in magnificent solitude on 
a tax-free if rocky outcrop in 
tbe Antarctic, or within driv ing 
distance of the local casino in 
a moderately civilised if more 
heavily taxed city? 

Either way there will be short 
shift from financial advisers 
unless there is £50,000 or more 
in tbe kitty — a sum admittedly 
within reach of most profes- 
sional Londoners selling their 
homes as part of the move. 

Crucified 

“My attitude has been that 
the individual investor with less 
than £50,000 will be crucified on 
dealing costs,” says Mr. Derek 
Breed, a director of Jersey-based 
investment analysts and advisers 
Robert Meyerding (Cl). Only 
above that level, he says, can 
one justify individual manage- 
ment of a spread of interests. 
The more modest investor, with 
£20,000 and up, “ ought to be in 
sensibly managed offshore funds 
with spread,” he says. 

There is no shortage of profes- 
sional management appropriate 
to every level of investment, 
which should be taken where 
possible to squeze the last cent 
out of every dollar, dinar, or 
Deutsche Mark. For guidance 
on this, as on other issles like 
social security, tax, pensions, 
and children, as god a start as 
any is “Working Abroad," by 
Harry Brown. 

Working Abroad, a Money 
Management publication. 


Bacheran Americanway 
to invest in America... 


now for the private investor, too 


As the largest market in the world, America offers 
exciting investment opportu nities in many different areas, 
especiailyforthe individual investor. To help make the most 
of your money, you need experienced on-the-spot advice. 
Bache-one of the largest American brokerage firms -can 
provide you with this. 

Institutional and private clients 

We have been advising clients in the United States of 


America for over a hundreayears. Our London office was 
established 45 years ago to service institutions investing in 
America. In the lastfive years our London-based private 
client coverage of individuals with £25,000 to invest, has been 
steadily increasing. Now both institutional and private 
investors can make the most of their newly-won freedom with 
our professional investment service. 

Open till the Big Board closes 

We offer a great deal. Our service is more personal and 
less stereotyped. On your behalf, we have-instant two-way 
communication with our New York dealers and will have 
access to all the US stock exchanges. We stay open in 
London till the New York Stock Exchange closes - usually 
9pm London time. 

Get a copy of our Investment Outlook 1980 

Find out more about an American way to investin 
America, and-geta copy of our new booklet "Investment 
Outlook I980 1 . Fill in and send off the coupon, or contact one 
of our other European offices. 


Bache 

Bachs Hafeey Stuart Shields Irraporalsd 
Member Naw York Stock Exchange 


A CENTURY OF INVESTMENT SERVICE 


To: Heniy Safran, Manager, Bache Hal 
3-5 Burlington Gardens, London W1X 
Telex: 263779. - 


Stuart Shields, ! 

Telephone: 01-439 4191. 1 


Please let me have full details of investing in the USA. 

Name 

Address 


Telephone 


I 

: I 

FT 26/4 | 

I 
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National Savings Bank 


at your post office • i 


’ - • : > 
>,>-V ' -V , . . 


to make your savings pay. 


A straight 15% 
Tax not deducted 


: . 


Simple transactions 

Your savings not 
locked up for years 


**.- 




Higher-rate sawings without frills. 


%s,six. 

L What do you need to start? £1. And you can 

invest up to £50,000 if vouVe got i t 

2. What do you do? Go to the post office and fill 
in a couple of simple forms. Hand them over 
withthe money: cash or cheque. Withdrawals 
can be made at just one month’s notice, at any 
of 20,000 post offices around the country. 

3. How do you keep tabs on it? You get a bank 
book that'shows every transactiomThe only 
point to watch is'tmfin& because interest is 
calculated at 15% a yea^ and the minimum 
period is one complete calendar month- so it 
is advantageous to pay in BEFO RE the end of 
the month, and draw out AFTER. 



4 Could the 15% rate change? Interest rates could 
change, ours included. We give a full month’s notice. 

5. What is it best for? AnNSB Investment Account 
is ideal for both lump sum and regular savings and 
especially for those people who may not pay tax - 
say children or pensioners. 

6. Is there a tax advantage? Yes. Some investments 
• pay interest Tax paidT with income tax already 

deducted Even if you are not liable to pay it^ there 
is oftenno way you can get it back. Our 15% though 
taxable, is paid to you in fulL 
• - Anything else youd like to know? 

Your post office has an easy-to-follow leaflet which 
will give you full details. 
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Overseas Expatriates 
Financial Advisory 
Bureau 


i 


A comprehensive service to 
British expatriates 


□ Offshore Investment Banting 

□ UK House PorchaseMortgagts . 

□ School Fees Planning 

□ Life Assurance Pensions 

q Accident, Sickness & Medical Insurance 


Particular attention will be -given to making -the most of 
your financial advantages as a nonresident ©f the UiK for 
tax purposes.- 
To 

for . _ 

advertisement, ticking the appropriate ' boxes .above to 
indicate the nature of the advice yon require. -A more 
detailed note of your own situation, would be helpful. 
Telephone: 0624 S126S9. Telex: 629822 OEFAB-G. 


JIUI^WUMia 

obtain a' copy of our prospectus, .Tnvestmeni Planning 
the British. Expatriate’, simply return the. whole of this 


Tower House, Ramsey, Isle otMan. 

Name 


FT/26/4/80 


Address. 


^ My age is ■ IlMIIIIUIIS I expect to be overseas for— 


years 


Fidelity- 
he investment 

for the 1980s 


Today’s investment climate demands world-wide skills. 

• Fidelity are one of the world’s largest and most 
successful investment groups (£3, 500m. managed). 

• Fidelity’s international funds have consistently 
out-performed stockmarket indices. 

% Now Fidelity in the UK offer 4 new imit trusts: 

Special Situations/artwrift? Fixed Interest currentyield 

takeover andrecovay stocks, 13.0% paid quarterly. 

Growth + Income currently American uniquely advised 

yielding 7.8%. from USA. 

• Low-cost switching between trusts (3 % discount). 


Find out more —post this coupon dr telephone (via 
operator) Freefone 2425. a 

1 ——— 

Fidelity International Management lintited, 

-Buckingham House, 62/63 Queen St_ London EC4R I AD. Tel : 01 -248 4891. 
Please send me your brochure on Fidelity Unit Trusts. 


Hama. 


(UI/MI1MBA 

Address 


Fidelity 


i 


i 
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PERSONAL FINANCIAL PLANNING 6 


The high cost 




BY ERIC SHORT 


PLANNING AHEAD to meet 
school fees can be a big head- 
ache for parents. It is a com- 
plete financial planning .exercise 
in itself. Yet the demand for 
private education is such that 
more and more parents are seek- 
ing advice on the various ways 
of meeting the cost 

The first feature in school fee 
planning is to appreciate the 
high level of the fees themselves. 
The annual survey made by . the 
Independent Schools Information 
Service (ISIS) showed that aver- 
age annual fees in January 1979 
were £2^290 for boys boarding 
out and £1,038 for day boys, 
while for girls the average fees 
were £1,864 for boarders- and 
£853 for day pupils. 

ISIS expects to publish the 
average fees for January, 1980, 
next Jane. They are likely to 
be at least 15 per cent higher 
on the year. So current board- 
ing school fees are around 
£2,650 for boys end £2,150 for 
girls, while day school costs are 
around £1.200 for boys and 
£1.000 for girls. 

This is the base line from 
which school planning starts. It 
must be remembered that the 
highest fees are much above 
these average figures. 

Nest, fees will almost 
certainly rise with inflation, 
more in line with earnings than 
prices, since education is still- 
very labour-intensive. This 
could be even more so with the 
private sector in view of the 
ancillary staff required for 
boarding facilities. Parents, in 
their pluming evercise. need to 
keep this fact very much in 
line. If inflation averages only 
10 per cent per annum, then 
fees will double in just over 
seven years. 


The message at this .stage to 
parents is that funding for 
school fees in many oases is 
going to mean financial hard- 
ship and sacrifices.. It. will he' 
no use to put aside £20 a month. 
Parents will need to consider 
the ~ use of all available re- 
sources— paying the fees oat of 
current- Income, saving ahead 
from Current income and making 
use -of any capital available. .All 
this his to be done in conjunc- 
tion wfftr ’other financial. -com- 
mi talents, such assaying off the 
house mortgaged. . . 


Earmarked 


Many couples can do no more 
than make token savings' ahead 
of the time the children go to 
school. K they, want private 
education they are forced to pay 
out of current income. Leading 
school fee specialists C. Howard 
and Partners, in a survey of 
clients two years ago, revealed 
that many families went to con- 
siderable. .lengths to- boost the 
family ..income -to pay the. fees. 
Mainly the wife went out -to 
work, with her- salary earmarked 
solely to meet fees. Other 
sources of extra income were 
taking in lodgers, the husband 
doing a second job, moving to 
a smaller house. . 

This approach is probably 
feasible if . only one child is 
being educated. Even so it needs 
to approached with caution. 
Earnings patterns have changed 
considerably over the past 
decade, with some white-collar 
and managerial grades losing 
out in real terms, 'ghis seems to 
be correcting ■ Itself, but one 
should be careful in relying on 
current earnings levels being 
maintained in the future. An 


acceptable fees burden at the 
outset may prove intolerable 
over the final year. 

The prudent coarse is to start 
saving well before the child 
starts school so as to cushion 
the burden when the fees be- 
come payable. Jf there is more 
than one child -involved, such 
, savings are absolutely, neces- 
sary, especially if the' children’s 
ages are dose. 

r '.'There are_a variety of sav* 
ing53plans available which - can. 
be tailored to individual circum- 
stances. If the parents start sav- 
ing early enough, when there is 
' at least 10 years before fees are 
required, then the amin savings 
vehiele are endowment assur- 
ance contracts — either with'- 
profit or unit-linked. These offer 
two advantages. The parents get 
a tax credit boost to the benefits 
from the relief granted on life 
assurance premiums. Just as im- 
portant, the sums paid on the 
policies are free of higher rate 
tax. 

- The usual form of the scheme 
is to. put together, a series of 
-policies that mature or are 
cashed-in In successive years to 
meet the fees. There can be 
variations on this theme so that 
the cost starts at a compara- 
tively low level and rises during 
the term of the policy. This can 
have two functions. First the 
cost of paying the premiums on 
the scheMee rises as the parents' 
earnings -improve, thus avoiding 
too onerous a burden at the out- 
set Secondly, it ensures that the 
premiums in the early years 
keep to the limits within which 
the tax credit is paid. 

Endowment assurance con- 
tracts can still be used even if 
there are less than 10 years 
before the fees bcome due. But 


the advantages ar nof so graf. 
Providin gthe policy remains in 
force for at least . four years, 
then 'die tax credit benefit is 
not “clawed-back." But the plan 
could suffer from the surrender 
penalties imposed by life com- 
panies and the profit on the 
cashed-in Bums sue. liable for 
higher rate tax. 

The school fee specialists 
make considerable use of the 
building society-linked life con- 
tracts, which under current in- 
terest rates offer a very good 
return over four years. But 
building society rates ' are 
volatile and parents 'in their 
planning should use a conserva- 
tive estimate of future rates. 

Alternatively, defrred annuity 
contracts, though not qualify- 
ing for the ta xcredit, offer very 
-high returns at present The 
.School Fees Insurance Agency 
tends to favour the use of such 
contracts when lees are needed 
in a few years. Bates are 
currently at their highest levels 
ever. 

There are several -schemes 
using capital sums to me et fees 
due some time in the -future. 
C. Howard and the School Fees 
Insnrance Agency both have 
capital schemes, classed as 
charities* that offer positive tax 
advantages - to parents using 
deferred annuities - as the 
savings vehicle. 

But in many cases one can 
consider other savings media 
besides life assurance contracts. 
The index-linked SAYE offers 
inflation-proof regular .savings. 
The highly successful 19th issue 
of National .Savings Certificates 
gives a high return to- the 
higher rate taxpayers. , . ~ 


The stages from youth to age 


BY ERIC SHORT 


IF YOU have been reading this 
survey expecting to find an 
intsant solution to your invest- 
ment problems, your life assur- 
ance requirements or even how- 
to get rich quick, then you are 
likely to be disappointed. Each 
individual needs a separate sur- 
vey covering his or her on par- 
ticular needs and requirements 


and taking into account per- 
sonality and resources. 

But a survey can discuss per- 
sonal financial planning in 
general terms, considering the 
factors that need to be taken 
into account and highlighting 
their effects on individuals. It 
can also survey the various in- 
vestment media and life assur- 
ance contracts on the market. 
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Financial Planning Guides 


Self-Employed Pensions 

The new edition includes up-to-date information 
and guidance for the U JL’s two million 
self-employed and their professional advisers. 
All the 100 pension schemes currently on 
the market are analysed in detail and 
accompanied by tables showing which schemes 
have achieved the best results in the past 
Published November 1979. Price £8.00. 


Executive Pensions 


Working Abroad? by Harry Brown 
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explaining how they can be 
used in varying circumstances. 

Each person has his own 
requirements in savings. He 
may want to accumulate capital 
with a minimum amount of 
risk. He may need to supple- 
ment his income in a manner 
that will - keep pace with 
inflation. He may simply want 
to put aside some money for a 
rainy day. ' In any financial 
planning exercise it is 
important that the investor 
knows precisely what he Is aim- 
ing for and should then 
consider the investment 
vehicles that can achieve these 
objectives. 

But aU too often the 
individual has only the vaguest 
idea of' what he. needs, though 
usually a much clearer idea of 
what he wants. In any planning 
exercise the difference between 
needs and wants should be 
spelled out and it is then up to 
the individual to decide which 
has priority. 

Generally speaking the finan- 
cial needs of an individual, and 
his resources to meet those 
needs, change with age— what 
has been dubbed “the seven 
ages of the investor." 

Children have no one finan- 
cially dependant upon them. 
Thus any money they acquire 
can be invested to produce a 
capital sum ready for when they 
go uot into the world. The 
usual source of such income 
comes from helpful relatives. 
The investment will be made 
by the parents on behalf of their 
children and this tends to intro- 
duce a degree of caution not 
seen when the parent is invest- 
ing his own money. 

The ending of ' the child tax 
allowance gives favourable 
opportunities for grandparents 
and otfte relatives to covenant 
regular payments to children; 
the child is able to reclaim the 
tax on these payments. Unless 
the child's overall isstune 
exceeds the single person’s tax 
allowance the child will not be 
paying tax. Thus he needs to 
invest the money .in a gross 
fund to get the maximum 
return. The Budget changes 
make unit trusts an even more 
attractive vehicle for children's 
savings. 

Yet insurance brokers, with 
one eye on the commission, 
recommend the schemes 
launched by life companies, 
even though investment is in a 
net fund with no chance of the 
child reclaiming tax on the 
investment However, once the 
child reaches the age of 12, he 
or she becomes eligible for the 
tax credit on life assurance 
premiums. So investment in a 
life policy as the child 
approaches his or her teens is 
desirable, not because the child 
needs life cover, but because the 
tax credit gives life assurance a 
definite edge over other forms 
of investment 

The need to accumulate - 
capital is still paramount when 
the child is at university or 
starts working. Nevertheless, 
many brokers solicit business 
from university students on the' 
basis of a life policy with a 
high degree of life cover that 
can be converted into a savings 
policy at a later date. Commis- 
sion tends to play an important 
role in the type of advice given. 
There is no commission paid for 
advising a student to save with 
a building society so that he 
will be ready to buy a house 
wben he starts work. 

Financial planning starts in 
earnest once a couple get mar-. 


riad, wish to buy a -house and 
start a family. The require- 
ments change virtually oven- 
night and protection against 
death and disability become all 
important. 

It is unlikely that a young 
couple with a family. will have 
the necessary resources to spare 
for savings after meeting the 
mortgage repayments and .life 
assurance commitments. Never- 
theless, some couples want their 
children to be educated priv- 
ately. Other savings media will 
depend on the ‘reason for sav- 
ing. If one is saving fora holi- 
day, then one needs the cash 
to be readily available and a 
building society investment fits 
the requirements. 

Once the family starts .grow- 
ing up and the wife returns to 
work, more emphasis can be 
placed on saving in the finan- 
cial planning of individuals. The 
need for life cover is still strong 
but not overwhelming. At this 
stage in life, in general from 
the late 30s, one can review the 
prospects of the various forms 
of saving available. The desire 
is to accumulate some capital 
and to preserve it against the 
ravages of inflation. But one 
needs to remember that the 
most important considerations 
in choosing a particular savings 
scheme is its tax efficiency in 
relation to the investor's own 
tax situation. 

Once the children have grown 
up, but before the parents re- 
tirement, a new factor enters 
into the financial planning 
scene. The investor needs to 
consider whether to make use 
of the annual exemptions in 
passing assets. He also needs to 
start thinking as to whether his 
pensioo will be sufficient on re- 
tirement while there is still time 
to do something about it 
Once a person, or a couple 
retires, then the investment 
scenario changes yet again. The 
priorities are ensuring that one 
has 'a sufficient income to live 
on and passing on capital- to 
one's children. The need to 
accumulate further capital is 
over, the main beneficiary -will 
be the Inland Revenue. 

If one has adequately planned 
one's financial needs throughout 
one’s life, then there should be 
an adequate pension in retire- 
ment Unfortunately, things 
never work out like -that for 
many people and they have 
little more than tire State pen- 
sion and the house they live in. 
So any capital available needs, 
to produce as much income as 
possible and at the same time 
this income needs to rise with 
inflation. This leods'to a con- 
flict of interest .since the in- 
vestments that produce the 
highest levels of immediate in- 
come do not protect that income 
against inflation. More attention 
is now being paid o. designing 
investment schemes to meet- the 
need .of persons to. supplement 
their income. 

By this stage in life, one's 
house, free of mortgage repay- 
ments, is the most valuable 
possession, with that- -value 
steadily -keeping pace with 
inflation. Yet it does not pro- 
duce any income. There are, 
however, two life companies 
that market schemes which 
enable -such persons to get an 
income on the security of their 
house. It seems somewhat 
ironical that at one stage in his 
life the individual is planning 
how to acquire and pay for own- 
ing a house, then at the final 
stage he is planning how to 
realise that asset 


Some schools )iave a facility 
'for. parents . to - pay lutop-.'sums 
in advance of idle child :going 
to school and these offset some; 
or aU of the fees. -But parents 
aeed"to-4&eck that the: return 
compares .favourably, with that 
offered by - other investment 
media. 

... In 'many cases .^andparente 
and other relatives, help out to- 
.thejtayment of echool fees. The 
Howard survey showed' that one 
in five, of Its clients received: 
help, from other members of 
the family. With- the abolition 
of child tax allowance relatives 
are able to make gifts to 
children carrying positive- tax 
benefits. 


• Covenant 


With a covenant from a -rela- 
tive, the child can .reclaim the 
toastie: rate. tax. on ipayanents 
being made, since these are 
regarded as. toe child's income 
-and the single - person*: tax- 
allowance applies. Thus each 
£100 covenanted is deemed to 
be the net payment to the child 
who can then reclaim £42.85 
from the 'Revenue. , For each; 
£100 give* by the relative the 
child receives £142B5iriip to the 


l siEgle-'.Kram’s . aliowaiice of 
: £1,375, jirorided to e dtild has 
■nb ; other^ inbome. ^ • 

The favourahle tax "treatment 
applies.#)' all covenants^ except 
payments:, f^om:. . parents ■ to 
vchBdreiL .lt adds a neV'dhnen- 
r sion -to -.‘school : -fee payment 
Gfandpatents helping out with 
:fe e^ 'pa yments : should' make 
' maximum' use of .covenants. 

. ' ' Ftoaiiy> parents ;. can- investf- 
^.gate the- possibilities erf help 
front-toe -schools .themselves, 
through .... scholarships - for the 
bright.child.aiid from bursaries. 
:•/ The need for expert guidance 
is paramount. There are -certain 
life companies and . insurance 
brokers- which specialise . tot a 
high degree in school- fee plan- 
.ning,.' The "service provided 
: includes interviewing each 
client, i- ascertaining their: re- 
: sources and designing a" scheme 
to . meet., their - .requirements. 
Above all, all- plans -are regu- 
larly reviewed- 

Barents wishing' further infor- 
mation can get -two -leaflets 
from ISIS, ope on grants: and 
the other on plahningr-.yidto a 
list, of advertiers. -Details can 
be obtained:.;. from, lira, Ray, 
ISIS, 26 Caston Street, London 
SW1H 0RG (enclosing the cost 
of first class postage). - . 
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Let ustake^ou through ft . 

Moneyminder isdnew arid we believe unique sendee, •: 
designed to give yoa financial advice ancLguktance-in afield' 
that is-goowirig increasingly complex. - - 

. You may use MoflsvTnrnder to handrteall your affairs or- - 
: select those areas which for on e reason or ahotoer-causa . 

. particular difficulty; tax, problems, retiremehtplans, heir: - . 
protection: investment options or any financial problems which 
you may need help wrth such as school fees, -mortgageeyetCr 
Above else. nflbneyminfder is ^personal servictuyou. , : . 
Will meet’ the people in the Mono yonder team whose skiRs : 

' range thrdugbinvestment.taxWon, bankirtgfpeopie Who ; 

• . care about how wail they can help you. •’ 

(n our view sound money management calls for professional 
advice at a personal level, for the small ahfcf laipe investor 
alike. The range of seiyicos provided by Morieyminder is too 
wide to list on an advertisement -Hdwwei: -if yaii-virpufd like * 
further details. orWish to take advantage, of a fre*‘ exploratory 
meeting^sicnply re tornihecoupOn below, j 


T.-V 

: SCS j.tJ \lrr Kh 


r 


To: C. P. Choularxon, Sons Si Partners Lld£ 
Ashlev House, 30 Ashley Road.- ■ ' , ; 

Altrincham. .Cheshire. WA1 4-2DW. 

Tel: 661 -928-901-TTelex: 669246 . - • 
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Please send me further ihfbmwtion about Mbheymirider' 
-Please telephone mewith a view.to a ranging a meeting 
to talk more about how Moneymindorcan help me -. 
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and Unitholder 


Do vaa have a professional interest inpexsonal - ■- 
finance? : 

Ha ve you ever needed infoxmaticuioiLaiy of f&fl ~- 

following?* ■ 


* The past resqj Is pf individual imitfrusto,iiisnraiiOB ' 


3 past re, 1 

bona funds and offshore funds. 

SelFadnunisteredpeiisiqnschetp.es- ' 


Detailed analysis of traditkinal' and - uniMiTprp^ j cp] f 
employed pensions plans.,- - j » - ’••'”7. 

Maximum investment piansandtfae different : 
methods of obtaining a tax free income aftep'ten years, 
Top-up mortgages and which company to apprbach.. 
The taxation position and investment ripporfiihriiaq 
for expatriates. . 

School fees and the'di ff urent wavs of pxoyidingfor * 
inflated-fees in the future. : --0* 

Low cost endowment policies! -r 

Companies offering the most competitive j33STtEam»' 
and annnitv rates. . c. • 


If so .you wopld have found the affswgram Money 

anaonnipn) anrl r • . -i " 


finance magazine. 

. Money Management is .the only magazine topublish. 
in every issue fully comprehensive' performancetables ' 
for urn t trusts, insurance bqnd funds.and .offshoreiunds. 

Subscribe to Money Management nowandfind ou£ 

why our readership has grenvn byl3% itron'eyeaf. 
Complete the coupon belowforvour annual subscliu- 
don -your money wil 1 be refun ded if you arenot - - 
satisfied with the magazine after receiving two issues. 

Financial Times Business Publishing Limiteri 

□ £21.90 UK-Sscondci^ss postage. 

D £25.00 UKFirstClasfc jtosfeage. 1 
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BY RACHEL BILLINGTON 


iiT- - 


Every another for perhaps I 
should say parent; has an image 
. of herself sitting reading aloud 
•- with an arm round an 
enthralled child. It is a roman- 
tic image based on the reality 
: "- that, ipart from meal-times, it 
• f is probably the only time when - 
the child is willingly taking in 
v:' what the parent has to offer, 
p - Luckily there is never a sbort- 
^" agfi of well illustrated and 
original books as likely to appeal 
•r- j -tO the adult as the young child. 

Cloudy with a Chance of- Meat- 
-balls by Judi and Ron Barrett 
v*-- (Gollanz, £3.50 V is -very - well- 
£*■ ' illustrated, very original and 
very funny. As seven-year-old 
Rose described R,' ‘The story is 
all 1 , about a land which £s 
» different from all other lands. 
7' It doesn’t rain rain. It rains 
7 h= food. ' Then it gets more fright- 
^ veiling. The food grows enormous 
■* and squashes the people. 
-’"-' Spaghetti squashes a man and 
v a hamburger squashes a boy.’ 
Miserable Aunt Bertha by 
John Lord and Fay Maschler 
**- (Jonathan Cape, £3.50> is wrifi- 
'X ten in verse, a jolly rhyming 
zr ‘ sort for which Ms. Macsbler 
i ' takes the credit It also is very 
t-r fanny, proving the point that 
children, appreciate wit as much 
c'-'~as any adult In brief, mi ser- 
rs- able Aunt Bertha’s nephew Bill. 

comes to visit and makes it his 
— mission to make her happy. The 
pictures are full and .colourful 
and on occasions appropriately 
threatening. Aunt Bertha, until 
the end, is the aunt of night- 
mares rather than, happy holi- 
days. ‘ 

Mister Magnolia by Quentin 
Blake (Jonathan Cape. £3.50) is 
also in verse and basically pro- 
vides a vehicle for Mr. Blake's 
inventive drawings. Not per- 
haps ’substantial enough for 
everyone's tastes. The Treasure- 
hunting Trip . by Janosch 
(Anderson v Press London/ 
Hutchinson of Australia, £3.50) 
translated- by Antbea Bell man- 
ages to' fit in a lot of story and ' 
a : lot. of ^picture in a modest- 
sized book. Little Bear and 
Little Tiger who have the appeal 
of much-used cuddly toys, meet 
all kinds of weird characters 
. and -use a - nice dead-pan . 
' dialogue:^ . : 

' ‘Why are you walking all * 
bent over. Tiger.* asked 
. Little Bear. - 

4 Because Pm so unhappy,* 
said Little Tiger. ‘ Because 
we haven't found ’ any 
treasure.* 

* Diana and Her Rhinoceros by 
the late Edward Ardiewne 
: : (Bodiey Head £3.25) is .a 
reprint of .one Of Ardizzone’s T 
most loved hooks and although 
the story . does not develop 
much -beyond the shock value 


of a rhinoceros as a household 
pet the illustrations are among 
his best ‘The Home by Philippe 

' Dumas (J. M. Dent and Sons. 

• £4.50) is the surrealistic 
account of a boy’s visit to a 
house where his schpolfriend 
lies sick In bed. 4 The refrigera- 
tor opened on to a corner of 
the North Pole'*, describes a 
picture of a fridge filled with a 
seal, penguins and half a dozen 
poldr bears. .- 
Reading aloud has only one 
real problem: the developing 
family. A- book suitable for 
subduing a three-year-old may 
well alienate a six-year-old. 
Depending' on fertility rate, the 


Anthony Curtis 
will review 

■“Somerset Maugham” 
by Ted Morgan and 
“ The Scandal of Syrie 
Maugham ” by Gerald 
McKnight in nest week's 
Books Page 


romantic ten-minute read aloud 
can extend to a trying hour or 
more (unless you take the 
strong-minded mothers view 
that Dickens is appropriate 
from cradle to grave). It’s time 
to take away the cuddle, and 
substitute- the cosy bed and bed- 
side light; time for the ‘do it 
yourself. 4 The read aloud 
becomes a privilege rather than 
a right But the sensitive 
moment of changeover must be 
carefully managed so that all 
those years of enthralled listen- 
ing aren’t wiped out but in one 
4 boring _ half-hour. Books that 
break down into separate 
adventures or at least clearly 
defined chapter subjects are 
best 

The Poehetto Coat by Ted 
Greenwood -and Ron Brooks 
(Hutchinson, £3.25'. 71 pages) 
is - a strange series of fable-like 
stories about the clown, 
Poehetto, who has changed 
character over the years to 
become in this volume. Patrick, 
the drunken old circus clown. 
He tells the history of all the 
others to a lonely little girl 
called Sam. The Fattest Dwarf 
of Nosegay is by the Dutch 
writer, Paul Biegel, illustrated 
by Babs Van Wely and trans- 
lated by Patricia Crampton 
(Blackie £3.95, 128 pages) Nose- 
gay ‘ undergoes hair-raising 
'adventures in search of a mir- 
ror which. Wyi'. explain why 
everyone comments (rudely) on 
his Shape. Another exciting but 
not too difficult story by Mr. 


Biegel is The Little Captain and 
the . Pirate Treasure illustrated 
by 'Carl Hollander and again 
pithily translated by Patricia 
Crampton (Dent, £4.95 128 
pages). This is the third hook 
about the captain and the crew 
of the steamship, ‘Neversink.’ 
Podgy Plum. Mqrinka' and 
Timid Thomas faee the perils 
of the Boiling Sea. the Slippery 
Slitherberg and - the pirate 
Scurvy boots. 

Confident readers will want 
to move, on - to longer, more 
free-flowing stories. The Land 
Where r Serpents Rule by 
Samantha Lee (Arlington 
Books, £3-95. 144 pages), the 
second of the 7 Lightbringer 
Trilogy 44 manages the right mix 
of magic and thrills. . Owen 
Ligbtbrioger with bis one 
golden arm may be son of the 
sun but his behaviour is human 
enough to keep any nine-year- 
old agog. The writing, perhaps 
too rich for adult tastes, clearly 
gets children where it wants 
them.. The Serpent-Priest is one 
of the many excellent villains: 
“ Who dares interrupt the 
ritual?” he hissed. His voice, 
menacing and malignant, oozed 
round the columns like 
fermenting tread e.-' 

Seal Secret by Aidan 
Chambers (Bodiey Head, £3.25. 
116 pages) is a more ordinary 
story about William who goes 
on holiday to Wales with, his 
friends and finds himself 
involved in an adventure. More 
appealing, perhaps, to those 
who like reading about the 
possible. 

Holding on to the reading 
habit against discos and teenage 
fads is the last parental battle. 
A Valley Full of Thieves by 
Chris Hawes (Macmillan. £3.50. 
126 pages) is a powerfully 
written nightmarish story aimed 
at the older teenage market. 
Even so I would only 
recommend it for those with 
a very stable temperament It 
kept me awake for hours. There 
has been a country-wide battle 
between People • and King. 
Seventeen-year-old orphans 
Anya ,and her little brother 
Davyd find themselves caught 
in the struggles and desolation 
that follow. A Star for the 
Latecomer by Bonnie and Paul 
Zindel (Bodiey Head. A Book 
•for New Adults, £3.95. 186 
pages) is more obviously aimed 
at teenagers. It describe* a year 
in the life of sixteen-year-old 
Brooke Hillary during which her 
mother dies of cancer. Though 
It reaches no great depths of 
literature,- it just about earns 
the right to such , a serious 
subject -matter and the inci- 
dental young love affair is well- 
handled. 


Mr. Biff & Co. arrive 


BY WILLIAM PACKER 


Children’s books are all but 
impossible to assess with any 
reasonable, adult fairness,' for 
there- are mo clear academic 
or aesthetic criteria to set 
against them; and children are 
inclined nr any -case to ignore 
such niceties, often with perfect 
justice. Looking on, we can only 
summon . in aid our . present 
instinct, and remembered pre- 
ferences. For the adult view of 
what is good for the child is 
— not necessarily one shared by 
* — the young consumer: 

J Prescriptive approval fcr a 
<■ dubious accolade; and the great 
£ classics of children’s literature 
I must be left to look- after tbem- 
£ selves, confirmed only by „£riai 
h and error and eventual common 
4 consent No -rriatter bow well 
3 produced the book might be, 
17 nor how admirably sophisticated 
J the illustrations, and morally 
t. sound the story, the final judge- 
v ment is the child's own. 

£ One of the trickiest of 
}{ customers, and also one of the 
■ ,$ most' conspicuously over- 
.£ supplied, for all the obvious 
f. do-it-yourself reasons, is the 
t learner-reader. Janet and Allen 

* Ahlberg have now added to that 
•i extensive library with the first 
£ six of a new series that is called 

quite simply Happy Families 
i (Kestrel hardback. Puffin paper- 
" back; £1.95 apiece); and though 
, ; -they conform to no -formal 

* teaching system, these books are 
; suitably straight-forward and 
^ practical, brightly 'Illustrated, 
£ cheerfully told arid great fun. 


The adventures themselves 
are satisfyingly robust and 
simple; Miss Jorie Jump the 
Jockey wins the Big Race, of 
course, and Mrs. Plug the 
Plumber, • not _ forgetting Mr. 
Plug, her Mate,’ saves the ship 
with her timely metal patch- 
work; Mr. Biff the Boxer biffs 
. and bops his rival, Mr. Bop into 
mutual, exhaustion and lasting 
friendship; Mrs. Wobble the 
Waitress drops her way to a 
crashing success; and so on and, 
no doubt, on. The stories are 
by Mr. Ahlberg, the illustrations 
severally hy Janet Ahlberg. 
Andrfi Amstutz and Joe Wright, 
all full of detail and very 
funny. ' Certainly zny own 
daughters thought " them all 
extremely successful produc- 
tions. 

Rather more mixed a bunch' 
of titles aimed at more or less 
the same age-group has just 
been published by Julia MacRae 
Books. Alfred’s Alphabet Walk 
by Victoria Chess (£3.75) is 
exactly what the title suggests, 
an alphabet book, the idea 
simple and effective enough. 
Alfred, a somewhat unspecific 
rodent, runs away from his 
lesson only to find his way 
through his letters, and through 
the day. by the animals- he 
meets, all the way from the 
Ancient Alligators . and the 
Brown Bats, to the Wolf, the 
Yak and the Zoril. Miss Chess’s 
illustrations are imaginative 
and decorative and full of 
incident - the vocabulary she - 


employs well chosen to extend 
the brighter infant 

A Treeful of Pigs by Asita 
and Arnold Lobel (£3.50) is in 
its modest way the most tradi- 
tional of these books, a genial 
morality tale of the indolent 
slug-a-bed farmer and his long- 
suffering but resourceful wife. 
The whole format but Mrs. 
Lobel’s illustrations in particu- 
lar, is redolent of the Victorian 
faiily-tale book, at once improv- 
ing, amusing and highly 
decorative. 

Look What I’ve Got by 
Anthony Browne (£3.95), on the 
other band, is far less happy a 
morality, well-meant no doubt 
but rather heavy-handed and 
sanctimonious a cautionary tale 
Sam and Jeremy, the one 
apparently deprived but well 
disposed, the other over- 
privileged, spoilt and selfish. 
The illustrations put over the 
message effectively. 

The last book, in this Julia 
MacRae books series. The 
Fisherman’s Son by Moira 
Ginsburg and Ton Chen (£3.95), 
is meant for the slightly older 
child, the text longer and. 
requiring a certain confidence. 
It is a simple fairly story of a 
young man who wins the hand 
of the fair maiden through the 
timely and magical intervention 
of his animal friends; pretty 
enough in Itself, but dull 
visually, for the illustrator has 
sacrificed decoration and' wit to 
a flat and rather style-less 
realism. 



William Stobbs’s illustration for *The Camel Gets Kis own Back* in 
* The Ivory City and other stories r by Marcus Crouds 


Hazy boundaries 


BY KATE MORRISON 


What sort of hooks do 
children really like and what 
books do their parents like to 
buy for them? Classic tales 
such as those from Dickens or 
Robert Louis Stevenson or the 
easily digestible Enid Blyton? 
Here are some new books that 
might cater for a rariety of 
tastes. 

Schooling Log by Llewelyn 
Jones (Michael Joseph. £6.25). 
224 pages was probably not 
written specially for tihe young 
but it skirts the hazy boundary 
between adult and children’s 
literature. Llewelyn Jones pro- 
gresses from season to season; 
the events of a rural village are 
so full of humour, the depth of 
his character observation so 
great, that one soon realises 
that the author is personally 
involved in the story. Who 
could tell, with such delicious 
flavour, of the stealth of several 
small boys as they surreptiously 
boil eggs stolen from birds’ 
nests, had he not experienced 
a similar escapade? “Them 
beggs was too rich. .He’ll need 
senna pods” was the deserved 
result. Mr. Jones’s feeling for 
nature, his sensitive descrip- 
tion of the birth of a foal, and 
his lively reconstruction of 
school life should appeal to a 
wide- age group. 

The Magicians of Caprona by 
Diana Wynne-Jones (Macmillan 
£4.95, 223 pages), and The 
Letter. The Witch and The Ring 
by John Bellairs (Hutchinson, 
£4.50, 188 pages) are two tales 
of magic. The first is set in 
Italy amidst the colour and 
clamour of a large family. The 
two leading families of the state 
of Caprona possess powers for 
spell-making which are used to 
uphold their land from attack. 
Unfortunately, in Montague/ 
Capulet style, animosity exists 
between them. While they 
waste precious spells on each 
other Caprona begins to fall. It 
takes insecure Tonino with his 
Cat, and Renata from the oppos- 
ing clan to realise the situation 
and save Caprona so bringing a 
reconciliation between the two 
rivals. 

John Bellairs' story is set 


in America. Straggly-haired, 
bespectacled Rose Rita Pottin- 
* ger also suffers from feelings 
of inadequacy! Her feelings, 
unlike Tonino's are of adoles- 
cent awkwardness. “ Skirts, 
nylons, etc., were all waiting 
for her in Junior High." Merci- 
fully, however, she abandons 
these when she takes off in 
search of a magic ring with 
sensible Mrs. Zimmerman, who, 
nevertheless is a witch. After 
experiencing- life, or -at any- rate 
the supernatural, in the course 
of her* activities, she returns 
home in a less turbulent frame 
of mind. 

India is the setting for 
Marcus Crouch's The Ivory City, 
(Pelham Books, £4.95, 174 

pages). It has an authentic in-, 
traduction, in the cool. of. the 
■ -evening a poor bazaar boy en- 
tertains his village from a hoard 
of fantasy tales. The themes 
are simple, moral ones, and the 
characters reap their just re- 
wards: There is often some- 
thing of the Grimms or Hans 
Andersen about them, and per- 
haps because of the . Eastern in- 
fluence there is an element -of 
cruelly. 

An Eastern beggar boy is also 
the subject of Freda Bloom- 
field's 'The Dragon Paths (Eel 
Pie Publications’ £4.95, 160 
pages). With compelling style 
she describes hoW Tomi, in Kis 
efforts to support bis deserted 
mother, escorts two strangers 
to the land of the dragons. The 
tale is about a fascinating jour- 
ney and a discovery. 

Patricia Gray’s Come Back 
Stork. Blackie (£325. 91 pages) 
is descriptive of the Dutch 
countryside. Five-year-old 
Marieka finds herself acting as 
a foster-mother to a baby stork 
wbich has fallen from its nest. 

Finally, an incentive for chil- 
dren of an even more tender 
reading age, are the adventures 
of Rabbit, his friends and long- 
suffering grandmother. Oh 
Really, Rabbit! by Ruth Man- 
ning-SaDders, (Methuen, £2.95, 
93 pages) is equally suitable for 
reading aloud. The 15 short 
stories have clear light-hearted 
illustrations. 



grit 


BY C. P. SNOW 


Held Fast England: G. A. 
Henty, Imperialist Boys’ 
Writer 

by Guy Arnold. Hamish Hamil- 
ton. £8.95. 185 pages 


• Between, the ages of seven 
and ten I read as many Henty 
novels, as 1 could get hold of. 
I revelled in them. Without 
realising it, I , was imbibing 
quite" a lot "of history, and as I 
later ■ discovered surprisingly 
accurate ■ history. More 
important, the books made me 
feel brave. Most spirited 
children like to feel that they 
could be brave, though as they 
grow up their hopes in that 
direction may be disappointed. 
It is good to have writers like 
Henty Who celebrate the 
primary emotions. Except for a 
few heroes courage doesn't come 
altogether naturally, but, as the 
late Lord Moran taught us, it 
can be encouraged and trained. 

Writers such as Kipling who 
was a . literary genius,' and 
Henty who wasn’t, got a 
response when their country 
was somewhere near the peak 
of its power. It is interesting 
to study -the perfectly genuine 
Russian admiration and affec- 
tion for Kipling, long passages 
from whom many students 
know by heart 

Mr. Guy Arnold’s life of 
Henty has a good dea) of merit 
The writing is both lively and 
unaffected. He seems to have 
explored such sources about 
Henty as are preserved — not 
very many,, but Arnold is able 
to make good use of Henty’s 
career as a war-correspondent 
He spent 20 years covering the 
minor but often savage wars 
hat Britain kept walking into in 
the 1860s and 1870s all over, the 
world. 

Hen„ty was a very good war 
correspondent, and learned a 
lot about men in action and 
the faces of danger. When he 
took to novel writing in middle 
age, that first-hand knowledge 



G. A. Henty — a biography of the romancer of the Empire is reviewed 

today 


gave the smell of authenticity 
to his battle -scenes — and 
redeemed the' books, at least 
partially, from the cut-and- 
dried psychology (though 
imagined psychology would 
have been much worse, and 
usually false). 

The blemish in Arnold's 
work is neatly demonstrated in 
his sub-title^ "Imperialist boy’s 
writer.” Of course Henty was 
an imperialist. So were most 
middle-class Englishmen of his 
kind, including maiiy intellec- 
tuals, Fabians thrown in. It 
was a natural response, to the 
national security,' and it shows 
a lack of historical sense to ; 
expect anything different, or. to 
regard . it with a tinge of 
implied blame. We are all 
children of our time, and that 
is' true of dissidents (as in the 
Bloomsbury enclave) as of 
those who were singing in the 
general unison: 

In many ways Henty’s books 


show a kind of racial tolerance 
that wasn't in unison with 
majority singing. He believed 
in the Empire, certainly: he 
had an acute feeling for 
hierarchy, and had his class 
partiality much jpore highly 
developed than his racial one. 
It was perfectly proper in the 
Henty world for gentlemanly, if 
impoverished, young English 
adventurer's to love and marry 
girls of any race and colour 
provided that the girls were 
high enough born. That would 
have seemed a beresy m the 
circles Henty lived with, and 
for whose children he wrote. 


In private, he appears to 
have had some mysterious 
discreet arrangements, but was 
an honourable and upright 
man. Trollope, who could have 
known him, would have under- 
stood him. Trollope might have 
been puzzled, however, that 
Henty with a gigantic reader- 
ship didn't make more money. 


! Adult fiction 


Love thy neighbour 
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SF- gnomes and warriors 


* BY RAY LARSEN 


h The Fellowship of the Talisman 
i by Clifford D. Simak, Sidg- 
* and Jackson, £5.95, 346 pages 


story is conceived on a more 
modest scale than Tolkein’s 
epic it stands in its own right as 
a. gripping and moving saga. 


private boys’ school. The penny- 
pinching headmaster and the 
ghastly cooking jvill no doubt 
bring back memories for some 
readers. 
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- Clifford Simak’s prolific 
" writing career spans nearly half 

- a century, his first story appear- 

- in in 1931 for Hugo Gernsback, 
? one of the legendary founding 
: fathers of SF. In recent years 
; his work has tended towards 
•; pure, fantasy and' in this novel 
i be casts aside hard sience 
: entirely. 

- The story is set in a 20ft 
'! Century Europe which has 
; never emerged from the Dark 
;• Ages and where Christianity 
; withered after' tbe-ffrat crusade. 

Two .warriors, joined by the 
“ odd gnome and friendly witch, 

* make their way tojjxford. in the 

- hope of’ authenticating a 

• strange manuscript which 
gives an eye-witoess account of 

:• the Hfe of Christ ' The aim of 
their, mission is to revitalise 
; Christian, eivflasation. 

- Parallels will inevitably be 
' drawn with The^Lord df the 
“"Rings. Taft although Simak’s 


The Luck Machine by E. C, 
Tubb. Dennis Dobson, £4.95. 
188 pages 


• . Theoretical physics has now 
reached such ah advanced stage 
that anything seems possible no 
matter how surrealistic. If 
familiar fiorces such as electro- 
magnetism and gravity are so 
" mysterious then what is so fan- 
- tastie about Considering luck as 
'a 'separate 'physical entity in its 
.own right? . - .._ 

E. C. Tubb has great fun with 
This notion, purawd to its ulti- 
mate- conclusion. The story is 
based on a centra! paradox. 
"Once Ehe'wrohg man . gets his 
hand on the luck machine it is 
impossible to get it away from 
him. As he has cornered all the 
luck his opponents most by defi- 
nition be unlucky. This enter- 
tainmg.yarn 4s set.againsLthe 
"background -of a truly frightful 


Does Anyone Else Have Some- 
thing Farther To Add? by 
R. A. Lefferty. Dobson, £525. 
273 pages . 


Lafferty is the joker in the SF 
pack. Like Salvador Dali m art, 
-he uses shock .treatment to jolt, 
.us out of our preconceptions. A 
friendly puppy jumps up . to 
greet its master and is sent fly- 
ing with- a kick. A dear old'I&dy 
has her crutches knocked, away. 
It is an elaborate ploy to keep 
tbe angriest man in the world 
in a perpetual fury so that his 
■body continues to generate a 
rare serum which ' creates 
geniuses. The difficulties start 
when he becomes just another 
nice chap and the scientists 
have to And a replacement This 
collection of short stories under- 
lines Lafferty’s reputation as 
one of the most unpredictable 
writes in the genre. 


Answering Alice 


BY VALERY McCONNELL 


In Alice in Wonderland Alice 
asks, “what is the use of a 
book? ” Surely, that it succeeds 
in conveying whatever matter it 
is trying to. put across. And 
children’s books are most 
successful when they are 
grounded in a child’s perception 
of the world, whether the vista 
is fantastic, historic or the here- 
and-now. ' 

Learning to cope with the .un- 
congenial is a theme which runs 
through this current crop of- 
. childrens bookd Martin Bosey 
by Joyce Ra'tbbone (Cape, £3.75 
120 pages) focuses on one boy’s 
struggle to come to terms with 
living wift ins unmarried aunt 
after the death of his parents. 
All the characters are well 
drawn, with both of . the main 
ones having unlovable sides 
to their personalities. Because of 
the book's psychological 
accuracy, it maintains its credi- 
bility right through to a believ- 
able happy ending. It is a well 
thought-out story of family 
relationships. 

Joan Aiken’s -The Shadow 
Guests (Cape £3.95, 169 pages) 
deals with Cosmo Curtoys 
involvement in J ' supernatural 
forces in the form of a horrific 
family eursd- Cosmo seems to 
display - an above average 
courage -in his ghostly encoun- 
ters; the story Is- vividly written 
and - maintains its compulsive- 
ness throughout The' ending is 
left open,- which fits with the 
tone of the - book-provoking 
questions rather than providing 
answers. 

Another., book packed with 
ideas is Jean-Morris’s The Path 
of the Dragons '(Hutchinson. 
£4.50, 160 pages), it is an 
interesting reinterpretation of 
several fAmiJiar Greek myths, 
but for children not familiar, 
with Greek mythology it will 


still work as an imaginative 
adventure story- 

By contrast. Girl on a 
Gondola by Diana Doubtfire 
(Macmillan, in their Topliner 
Trident series, £3.50, 95 pages), 

' is a straightforward tale. The 
author has just written a book 
on the craft of noveJ-writing 
and an air of- the assembly-tdt 
is ail too evident here. Written 
for teenagers, if- is a- -routine 
holiday 'adventure set: in 
romantic - . : Venice. The 
characters are two dimensional, 
the happy ending never io 
doubt: details of. dress : and a 
holiday flirtation are ' included 
to lure teenagers to keep on 
reading. 

Also- 

of the market is The Green 
Bough of Liberty, by David 
Rees (Denis Dobson, £3.05, 176 
pages). Set in County Wicklow 
in 1798, during the ill-fated 
uprising, it follows the fortunes 
of the Byrne family through 
the troubles, relating in quite 
graphic detail the unique 
squalor and ugliness of civil 
war. Unlike the other books 
in this review, there is no child 
at the centre .of. tbe action, and 
although the book is dramati- 
cally and vividly written, -there 
is a question as to how much 
children can become involved 
with the book’s "essentially adult 
preoccupations. 

Wartime “Ehgland is" the 
setting for The Last Run by 
Pat Barton' (Blackie, £3.95, ilO 
pages). Here the hero is an 
eight--year-oid~iroy, Joe,' wh'o 
comes face to face with the 
second “World wSt in We shape 
of an -escaped -PoW. That the 
face turns, out,. to be tired, 
hungry and even quite likeable, 
is the theme of the book. In a 
simple way the book is 
.exploriag...„the. ....-nature ._nL] 
propaganda. . 


BY ISOBEL MURRAY 


Desirable Residence 
by Lettice Cooper." 

Victor 

Gotiancz. £5.50, 191 pages 

Another Beginning 
by Sian- James. Collins. 
209 pages 

£5.95. 

The Marchand Woman 


by John Ives. Macmillan. 
245 pages 

.£5.95. 

The Resort 

by Sol Stein. Collins. 

£6X5. 

300 pages 

- 


Let ti.ee Cooper’s Desirable 
Residence is a gentle and com- 
passionate novel whose impact 
is nonetheless decidely bleak. 
A young couple with a new 
baby arrive to squat in a large 
groundfloor flat. They do not 
know what else to do: life with 
Dennis’s mother has become 
intolerable, and Polly is sure 
that when they are evicted with 
media coverage the long- 
promised council flat will be 
secured. 

Innocents abroad then, on 
the groLHklfloor. At tbe top. 
a very old retired teacher who 
values her books and possessions 
so much that she dreads rhe 
possibility of a small council 
flat, although tbe stairs are too 
much for her. Hilda is kindly 
to the squatters. 

In between, the Blackstone 
famfty; Oliver, middle-aged 
advertising executive, who wants 
to call the authorities and have 
the squatters evicted; his wife 
Judith, secretly desperately in 
lover with her socially-caring 
boss; Tasmine, the schoolgirl 
daughter, full of excitement, 
who can do a school project 
on squatting next term and 


Crime 


With No Crying by Celia 
Fremlin. GoUancz. £4.50, 157 

pages: ~ 


njeanwhfile enjoys almost all 
that happens; and Simon, nearly* 
a qualified teacher who shocks 
his parents by deciding to leave 
college and join a charity 
organisation called the Simple 
Careers, but who is unable 
through' his own awkwardness 
and self-oonsciousness even to 
talk to his new neighbours. 

The book can be read, as the 
jacket suggests, as “a delight- 
fully human comedy," but 
Lettice Copper is very level- 
headed about the lack ' of 
answers In the book. How is 
anyone supposed to love his 
neighbour? No one here, except 
perhaps old Hilda, begins to 
know. .The young squatters are 
joined and terrorised by a 
crooked and unpleasant' gang ot 
four: Oliver faces a blank future, 
deprived of tbe job he hardly 
enjoys: Judith is disillusioned 
about the charismatic qualities 
of her Emmanuel just as Simon 
is rejected by Aubrey of the 
Simple Careers. 

Tbe book ends in considerable 
drama, and the most pressingly 
immediate demands- of love are 
met, in some cases ironically so. 
but the questions raised by this 
finely written, gently insistent 
book remain. A very accom- 
plished novel. 

Even more than Desirable 
Residence. Sian James's Another 
Beginning deals with the every- 
day, the predictable. It goes 
further: Sian James advances 
consciously and determinedly 
into a monster cliche of a situa- 
tion, where deserted wife and 
mother of two, Meg (31), meets 
young and vital student, Ben 
(22), and discovers, she says, 
the meaning of love for the first 
time. 

Miraculously, the novel more 
or less survives the cliche, be- 
cause of the plain, straightfor- 
ward strength of the writing. Meg 
is a credible character who is 
all too aware of the absurdity of 
her situation^ The affair with Ben 
will of its nature be short, and 
will waken her to agonies .and 
anguish as well as splendours and 
ecstasies. - - - ■ ' 

The other characters are less 
vivdly present. Ben is a warm 


shadow; AJan the ex-husband a 
silhouette: Mark the extra man a 
non-event. Only Frances, tbe flam- 
boyant next door neighbour 
feminist, sleeper around. Ben—, 
AJan -and Mark-fancier, is fully 
presented and really interesting. 
■ Again the story is removed. from 
the everyday by a dramatic ae- 
tion-bere AJan tries to kidnap 
his two daughters from Meg — 
but the resolution has to be in 
Meg’s letting go of Ben. and in 
her determination to make this 
too not an unhappy ending but 
“another beginning." An interest- 
ing novel that hovers 'danger- 
ously near the banal. 

With John Ives’ The Marc hand 
' Woman we move to a world of 
tbsiller adventure. The basic 
situation is the accidental kid- 
napping of an American Peace 
Corps youth along with the 
American Ambassador by a 
bunch . of anti-Castro Cuban 
exiles. The boy is killed, and the 
game inevitably changed. 

Carole Marchand, the boy's 
mother, hires a mercenary to 
help her find vengeance. The 
American Intelligence agencies 
are less than helpful, because, 
well, anyone who is anti-Castro 
can't be all bad. But one 
Intelligence agent Whose girl- 
friend was killed remains with 
them. 

On the other side we see the 
guerrillas. We see bow little 
Taith their general has In the 
whole affair, and how the deaths 
are caused by one arrogant 
youth, grandson of the old anti- 
Castro leader. As is only proper, 
the goodies learn the vanity of 
vengeance, and the good 
baddies get another chance. 

Sol Stein’s The Resort is an- 
other of his sensational novels. 
The last one was about rape. 
This one is about a resort 
where a wealthy American car- 
ries on the work Hitler left 
incomplete and endeavours to 
eliminate as many as possible 
of America’s prosperous Jews. 
Happily, It is. not .quite credible, 
although arguably it makes .a 
“ rattling good . yarn.’’ It makes 
.the most of all the excitement, 
fear and suspense inherent In 
the situation. 


Poor Miranda, barely fifteen 
and— thanks to an unforeseen 
event ~at the school dance — 
pregnant. Celia Fremlin, a 
grandmother heraelf, obviously 
knows and understands the 
young, and her Miranda, whose 
behaviour becomes somewhat 
unsettled, is totally convincing 
and also appealing. The author 
does, not condone foolishness, 
still- less -crime, but she makes 
them comprehensive. Though 
. Miranda.. r .is ^ * a . firmly-drawn 
character, she is not the most 
interesting: even more - enter- 
taining ancf compelling are her 
properly modern parents and. 
opposed to “them, the squatters 
with whom. Miranda, thr.ows in 
her lot for a time. A gin- 
befuddled next-door neigh- 
bour is also’ ~a welcome' addi- 
tion to tbe cast, Mrs. Fremlin 
is “one' of "the few thriller 
writers who handles short 
stories successfully; this book, 
though it runs to novella 
length, has the same terse 
economy and high polish of the 
-stories. 

WILLIAM WEAVER 


Curious tales 

by Milos Macourek 

A collection of bizarre and gently cautionary 
tales, told with a reckless disregard for the laws 
of science and the adult world. Superbly 
illustrated. £3.95 


The lost umbrella of Kim Chu 

, by JEleanor Estes 

Set in New York's Chinatown, this is the story of 
a little girl's search for a very special missing- 
umbrella. £3.50 


Freedom fighter 
-by Carto Wcchkr 

•Set in 1939, this is the story of a thirteen-year- 
old boy caught up in the fight for the liberation 
of- Rome. £ 3.95 
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great abroad 





BY JUNE FIELD 


WITH a recent .report from 
the Housebuilders’ Federation 
disclosing a drop in demand 
for housing in Britain, and 
estate agents round the country 
referring to business generally 
as- :: slow,” “ patchy ” and “ only 
just beginning to tick oyer,” 
some British estate agents are 
forging now links, with de- 
velopers abroad in a hope -.of 
increasing turnover. 

A Yorkshire-based firm of 
chartered surveyors and estate 
agents has just returned from 
the old harbour town of Denia 
on Spain’s Costa Blanca, after 
arranging a tie-up with a . 
building company. Construe- 

ciones Hispano-Germanos. Hep- 
per Watson, 13/24 New Station 
Road, Boar Lane, Leeds (0532 
442020), will be promoting 
villas among the orange and 
almond groves from £35,000 to 
£80,000. 

- A west country agent signed 
a representation agreement this 
week for part of the Canadian 
complex, Viliacana, a sea-front 
development near Estepona on 
the Costa del Sol offering 
quality “town houses” from 
£25,000. 

- Details Mr. David Harvey, 
Hartnell Taylor Cook, 20 The 
Mall. Clifton, Bristol (0272 
39061 ), or at their stand at the 
Homes Overseas Exhibition, 
Grand Hotel. Broad Street, 
Bristol, 2 pm-9 pm Tuesday, 11 
am to 9 pm Wednesday and 
Thursday. 

. There is a British connection 
too, on Lanzarote in the Canary 
Islands, wher I went last week. 
Oasis San Antono, directly oppo- 
site the four-start beach-side 
Hotel San Antonio, is a plea- 
sant small complex of 17 two- 


bedfoom apartments round a 
swimming-pool, just developed 
by Lanzaisis SJW. a subsidiary 
of Hocasa, which in turn is part 
of the British and Common- 
wealth Shipping Co. 

The smart fuUy^fimiishea 
apartments are selling .from 
about £19,000 complete, through. 
Mr. Peter Rogers, a British 
chartered surveyor who tubs 
Property Managers S-A., in 
Playa de los Pocillos, Lanzarote. 

Contact him at the Homes 
and Travel Abroad Inter- 
national Property Exhibition at 
the Cumberland Hotel, Marble 
Arch, London, W. The. exhi- 
bition is open Thursday 1 pm- 
8 pm, Friday 11 am-8 pm, and 
Saturday 10 am-4 pm. 

Available at the ' Homes' 
Abroad exhibition is an indis- 
pensable new book. Living In 
Spain Today by John Reay 
Smith (Robert Hale. £625), 
which does not go on general 
sale until May 8. The author, 
a solicitor from the north of 
England who went to live in 
Spain, explains, the intricacies 
of buying property, plus the 
problems of Spanish law $nd 
exchange controls. 

There is still a considerable 
demand for buying “somewhere 
different” overseas. After my 
Dordogne property article, 
agent Mr. Nicholas Brlmble- 
combe told me: “The current 
interest in buying an older pro- 
perly in rural France appears 
to be greater than I can 
remember even daring the 
•boom' year of 1973.” 

The range of inquiries he 
received were not only in 
Britain, but from America, 
Hong-Kong and the Middle 
East- Contact him at Sutton. 
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West - Sussex <07987 366 and 
344). 

There is incidentally a new: 
magazine. Resident Abroad, 
aimed at money management for 
UK expatriates, which also 
features buying overseas pro- 
perty. The subscription £17.50 
a year. Details Mr. David 
Young, editor. Resident Abroad, 
Financial Times Business Pub- 
lishing, Greystoke Place, Fetter 
Lane, London EC4 (01-405 
6969). 

With a strong pound and 
cheap air fares, over the past 
year Florida has turned into the 
promised land as far as the 
British are concerned. In the 
sunshine State, where real 
estate is in somewhat of a 
slump, there is plenty of pro- 
perty on offer. But there does 
appear to be considerable con- 
fusion regarding visiting, resid- 
ing and emigrating, claims. 


Mr. David Virgo . of David 
Carrick says: “We sell homes 
to three" 4 categories of client, 
those who want a property to 
" spend a holiday for a period in 
each yeaT and then to rent their 
home for the remainder of the 
time; those ■ who purebase purely 
for investment, and some who 
visit Florida . for lengthy 
periods, with the intention of 
spending as much time as pos- 
sible there.” 

For details of accompanied 
inspection flights, and a port- 
folio of brochures on property 
on the East and West coast 
from around £15.000 to over 
£60,000, . contact Mr. , Virgo, 
David Carrick. Everest, Gros- 
vehor Road, Shaftesbury, Dorset 
(0747 3723). 

Grant and Partners, London 
surveyors and estate agents and 
investment development con- 
sultants, has just ' opened an 


office in Miami where there are 
plenty of resales, as I found on 
a recent visit Grant portfolio 
concentrates .on well-eqtripped 
water-front apartments ' at 
Biscayne Cove from $92,000 
(£40,000), some in North Miami 
Beach from $106,000, and others 
on Turaberry Isle with its golf 
courses, marinas and tennis 
courts, from $230,000. Details, 
plus a Florida £act-«beet from. 
Mr. Anthony P. Grant, Grant 
and Partners,' 50 Mount' Street, 
London. WX (01r491 4120). 

Mr. Tony . England, Mont- 
pelier- International Properties, 
17, Montpelier Street, S.W.7 
.(01-589 3400). says they average 
aboH six Florida sales a week, 
with newly-built apartments at 
The Landings, -Fort Myers, a 
sell-out at $75,000. -Next year’s 
release, which' can he reserved 
now, are in the region of 
$103,000. 
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Above ' left: Oasis San Antonio, 
at tr a ctive a pa r Un w ri: *»mpfcxwith 

swimming poof; by ^ b^adi m 

Luizarate, CanairTstodi^dweJoptd 
by LaiffaBh, ~ SJLj ’ pat f of The 
Britirii- r fc Gemmonweafth -Shippi ng 
2-bedroom, funy- 
ftnnisbc^' ^nrtntentx are sritmg 
■from around £19,000, with 'a rental 
Incomei Details-. 'Peter. . Rogers, 
Property -Managers, c/o lanaarote 
VBias, 15 . feat I Street, - Horsham 
Surrey/ and, Playa cle k» Pocillos, 
Lanzarote, or Rodney Barr, Lanzaisis, 
Sari Antonio - Hotel, . Lanzarote, 
Canary Islands. - 


1 r% . . -• — 


Above right, r Villas for sale hy the 
golf- course at Boca -Raton;. Hodda. 
Enquires Domih 2 o; : "lLoii,' r ' sales 
dhoctor, Anrida Reatty Salos Inc, 
BocaRzton Hotel, and Club;: Boca 
Raton, ; Bd rida-33432, UXA. ; i. 


Below. Dalbenden Castle/. above 
the River Urft, Tri 4' acres' Jri the 
Eifel . district of West Germany, 
about 10- miles from, the Belgian 
•border- ; The .Lhfrtoriev 154>edroom 
.chateau phis 3 eotta|e*, an apart- 
mentf' -workshops, ^iJeer park and 
trout stock and 

barrel i.'fof around -• '£LOOO,QOO. 
Brochure from Ml Db^.Cluttons, 
’74 ■Grdswttir^treefc-' tobdkxV W.l. 
,(<H49V 


SAVILLS 


DUMFRIESSHIRE -1971 ACRES 


SOUTH EAST DORSET-968 ACRES 


Dumfries 12 miles Carlisle -42 miles 


Bournemouth Town Centre 5 miles 


THE GILCHRIST LAND ESTATE 


Exceptional in hand farming estate with modem mansion 
house well known for its spectacular and diverse shoot. 
Gilchristland House: 4 reception rooms, 6 bedrooms. 
2 dressing rooms. 3 bathrooms and shower room. 

Estate Office: 2 Farmhouses, S' cottages and 2 ranges of 
modem farmbuildings. 

483 ACRES OF PLOUGHABLE 248 ACRES GRASSLAND 
834 ACRES HILL LAND 359 ACRES OF COMMERCIAL 
AND AMENITY WOODLAND. TWO STOCKED LAKES. 


PART OF THE CAN FORD ESTATE 


Close to existing residential development at Kinson, 
Longham. Femdown and West Parley. 


Valuable Investment Farms and Land. Annual Rent 
Receivable £19,283. ■ 


FOR SALE BY TENDER 16th JUNE 1980 (unless previously 
sold by Private Treaty). 


JOHN SALE AND PARTNERS, 83-85 Friars Vennel, 
Dumfries. Tel: (0387 ) 63939. 

SAVILLS London Office Tel: 01-499 8644. 


AS A WHOLE OR IN 10 LOTS 


5AV1IJLS, Wessex House. Mimbome, Dorset. Tel: (0202) 
887331. 


01-499 8644 20.Grosvcnor Hill, London \\ IX ()HQ 


Only the most fortunate 
can still invest in 
Miami Beach, Florida. 


On Collins Avenue at160th StreeJ there's Marina 
Point© at Polnciana Island Yacht and Racquet 
Club. Your private island paradise. Luxurious 
residential condominium living situated right on 
Hie intracoastal waterway. Just a few steps 
from the beautiful Atlantic beaches. 


Excellent location 

• 5 minutes from tt« elegant BalHartJbursh ops • 20 minutes 
from MamI International Airport ■ many private and public 
gdf courses to choose from, less than a hatf-hour cflstance 
-near ail rrwjw expressways, tai^ 
and fine restaurants in Miami Beach and the City of Miami. 


BANKS & SILVERS 


PROPERTY AUCTION WEDNESDAY, 14th MAY, 1980 

H The GelRkboronnh House Hotel. MMIcv Hill. Kidderminster. 

NORTH WORCESTERSHIRE 

Sale of Superior Freehold Residential Country Properties with Buildings end Land. 
LOT T. A Most Charming iK Interesting Country Residence 
mart doting back to XVI Century) 

REDMARLEY GREAT WITLEY 

Containing: Reception Hall fZC' B* x 12* 9*3. Two Reception (including a most 
delightful Drawing Roam). Kitchen. Scullery. Office. Larder. Six Bedrooms, Two 
Bathrooms. Sfc»tt Maisonette id Joining. Serckeu Mains Electricity. Water. Hot 
Water System. Oil Flrad Genital Heating. An excellent range ot wall maintained 
On thuddings- -Comprising: Wortahoo. Toot House, -Harness Room. Stabling, 
separate Mock ot brick and tHe built Garages for three cars. Playroom OT x 
17' 9*). Four Loose Boxes. Barn and other useful buddings. Well IsM out and 
metical owtv maintained. Grounds and Gardens and a DcHaMfnl 2 Acre Lake. 
Stocked with a vairaty ol Fish. Pasture Land and Coppice, in all 20 Acres. 

LOT 2 Adjoining Lot 1. 

A Pleasantly laio out Wool away Bungalow THE BOTH IE 
Containing: Hall. Sitting Room. Kitchen. Two Bedrooms. Fully Fitted Bathroom. 
Good Garden and Land. Services: Mains Electricity and Water. Seutlc Tank 
drainage. 2.44 Acres. 

LOT 3 A valuable Enclosure o’ Freehold Accommodation Pasture Laud 
with frontages to the Great Wltley— Worcester Read >A443) and to the Redmaricy 
Road CB41971. Mams Water K connected to s drinking trough. 13.76 Acres 
estimated. 

For further information contact: 

RANKS A SILVERS. Worcester SU Kid dona I niter. (Tel: 81981) 



BALCOMBE, SUSSEX 


Superbly elegant apartments for . sale -with 
magnificent far reaching rural views. 


1/2 bedrooms, 1/2 bathrooms, garages, joint use 3 
acres parkland, swimming pool, sauna, solarium, 
tennis court, security system and janitor. 


125 Year Leases 


£ 60,000 — £ 95,000 



PEARSON COLE 
4 Bell Street, Reigate. Tel: 44371 



Superb residences, architecturally unique 

•townhouseswith3arri4bedrocms.Vo<^abc^fbafhs 

• penthouses with 2 bedrooms, two and a half baths • ter- 

raceswiltianaTeaof900squafQfeel-faclngtheintra- 

coastal waterway • your awn private elevator directly to 
your awn residence^ • uliramodem security system wfth buift- 
in WTUskDn, fire alarm and medical assistance calling 

• Italian style baths, bidete, and Italian marble In the mas- 

ter batfaoams « swimming pools for children and aduHs 
-5fuliy equipped terns courts andl raoqueftxdl court 
. dublxxE© wffri gymnasium fbcflfffes for men and 
women • private boaktock and maina. 



Comfortable financing terms 

5% deposit win hold your choice af residences • 5% 
additional payable in 45 days* 20% due upon closing 
on the property in Dec8mber.1980^ • an deposits are 
placed in escrow and earn 6% Merest • 29-year 
mortgages are available at the prevailing rate of. 
interest at dosing -prices rangefiram US$268,000 
to US$320000. 


FOR SALE 


KNIGHTSBRIDGE, LONDON 


in prestige block 

adjoining Hyde Park 


2 bedrooms, spacious sitting room south and wen facing, 
reception/dinmg room, sharing the same porterage, lift and 
CH/HW facilities as neighbouring flats priced at over £300,000. 
Off-street parking. - Ideal company or family flat. £85,000. 


Write Box TS244, Pinandal Times, 
10 Cannon Street. EC4P 4&Y. 


Marina Points af 

Poinciana Island 

Yacht and Racquet Club. 

Cains Avenue at 160th Street, 
Miami Beach. Honda U.SA 
Phone (305) 573-0580 


lip- 



Children are very 
welcome. 


Property Rmaownenlah' 
vtow are avoBoble tor rank* 
oLyourflKkfenoAcn ai 
annual ertt«ena< bosk. 


Polnciana Island lfachl ft Ro 
4500 Biscayne Boulevard, Suite; 
l\ Miami. FL 33137 U.SA 


ym.i corakler myself to be one of the mo# 
fortunate. Please send me detailed information 


• regarding townhouses with 

O 2 bedroom □ -3 bedroom □ 

Townhouse 


Penthouse 


□ 4 bedroom 

Townhouse. 




Sun Style .... Sea Style 


In South Florida all year round 
America’s most sought after real estate 

Coral Ridge Properties Inc, a subsidiary of Westinghouse Electric 
Corporation, for 34 years a prime community developer of Sooth Florida 
offers a choice of life styles and investment. 

PORT ROYALE — Luxury condominium apt?, on the famous intra coastal 
waterway with private boat basin in Fort LaudercKIe. $112,000 to 
S2B5.Q00 (30% down, balance long term mongage). 


SHERWOOD SQUARE — Spacious “city in tha country condominium" 
In Corel Springs from SS0.000. Golf membership available. For apt*. 
(30% down, balance long term mortgage). 

CITY OF CORAL SPRINGS — to acre house plots from $30,000 
reedy far building or investments surrounded by luxury homes. Cash, 
i) down payment balance 3 years ot 9%. Prime sites also for commercial 
end industrial use. Coral Springe is midway between Palm 8sach end 
Miami within 10 miles of Atlantic Ocesn. 

for further information, ufaphona: 

Michael Kahn, Unguaphono House, Boevor Lane, Haomnramith, W8 
Telephone: 01-741 16G5. Ext. 236 
After hours telephone numbers: 

Mr. M. Kefm 01-784 0241 - Mr. W. Hommel 01-06 1649 


SOUTH WARWICKSHIRE 


( SlraLJord-upan-Av-on 3* miles, Broadway 9 miles, 
Birmingham 24 mi(es) 


ONE OF THE FINEST PROPERTIES ON THE 
WARWICKSHIRE AVON 


A WELL APPOINTED 


AND SUPERBLY SITUATED 


RIVERSIDE RESIDENCE 


WITH SPACIOUS GROUNDS AND A COTTAGE 


Entrance hall, cloakroom, three fin reception rooms, kitchen 
with gas fired Ago, five bedrooms, two bathrooms. Gas fired 
central beating and solar heating. Outbuildings and cottage. 
Charming gardens and grounds. Double bank to River Avon. 
Fishing and landing stage. . 


APPROXIMATELY 2J ACRES 

(further land available) 

FOR SALE BY PRIVATE TREATY 
Ring. Bidford-on- Avon (0987 88) 3320 
(not at lunchtime) 


r « "S? 

- .y . 
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. Luxury villas arid apartmejots - . ^ 

from £1 s^)00 to £80,06a 

One of the finest locations in Maiiaelja. Ajt amenities, inchfding 
tBnnft^fibrse-riding, sainng,swimmin^qlas* beoch.arid gblL . 
Begular weekend ktspedtian flights. Call usnow. 
CALAHONDA DEVELOPMENTS 
.2 Bo sco be f House, High Street; Crawley, Sussex 
RH101DE: Tel: (0293) 542251-5. . . . 





SOUTH CORNWALL FALMOUTH 


Jjrga datachod black of sefl-conisined Bli-the-year-raund R«ts with 
Garden and very large garage. Quiet position close- to see and aands. 


17 letting units, adjoining vary Iarpe go rage to rear, detailed planning 
permission for further self-contained luxury Rot In raol end to enipy 
superb sea views. Lawned front garden. Excellent investment, capable 


of producing £25.000 gross per year. 


PRICE: £185.000 FREEHOLD 

Apply: Donald I. Weekee, FR1CS, Auctioneer and Ertat* Agents, 
3 Market Place. St Columb, N. Cornwall. 

T«(. Nos.: St Columb (0837) 880425/880671- 


FRANCE 


If .you are dreaming of buying a house in France, on the 
COte d’Azur, is Provence, the Languedoc-Roussillon 
area or is Corsica 

Read ‘‘MEDITERRANEE IMMORUJERE” 

You will find in this magazine the house, flat or plot of land 
that you have been looking for, for your holidays or as a safe 
investment You will receive the latest edition free of charge 
simply by writing to: 

MEDITERRANEE IMMOBUJERE 
8 roe de Richelieu. 75001, Paris, France 
(To enable us to help you, please teR us what you 
are looking for) 








tfrlBfliT.f.Cr'i 






PORTER & COBB 

THE FREIGHT & MOUNT EPHRAIM FARM 

CRANBROOK, KENT . . . 

SOME 138 ACRES TOP FRUIT FARM with useful farm buSdlnge including 


220 tonnes gas stares- & 3 cottage s . 

FOR SALE BY PRIVATE TREATY 

Also available the adjoining delightful Kentish Weavers House with 10 sores. 
Further details from- the Agents at 24 King Street, Maidstone S71151. 
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- 4 bathrooms. Oil fired central teatiiig and 
•. ; double glazing. 

4TEstate Cottages. 


624 Acres of commercial woodlands. 
Salmon and sea trout fishing . Stalking 
and rough shooting. 

. For Sale With Vacant Possession. 


acres. 


0 1-499 8644 ' 20, Grosvenor Hill London W 



PROPERTIES FROM £12,000 


SPECIAL SELECTION 


Spanish Homes 


MIrM cpecnlbe in 
fine villu or 

'apartment* in Marbella- 
chemott beautiful and 
desirable area on the 
Costa del Sol. 

Td. 01-837 0266 or 2441 


Unmatched expertise 
i Sound legal advice 
renamed faciHtiet 
Direct Inspection Bights 
by scheduled airline 
• Personal service 


Outstanding luxury port development near 
Martel la. Studios, J. 2, and 3 bad room 
' a panman ts and villas. Manna, pool, tennis 
arid alt facilities on dovoiopment. 

From £36.775 to El 60.000 (El » 155 pesetas) 
Mortgage facilities available 
Next inspection night: May 15 
. Telex No. 258048 EXTLDNG 


M&M SPANISH HOMES Tfentth House. 9 StChecfsStiLcndonUCI 


Occupancy Fall 1980 

On Florida's Goldcoast between Boca Raton and Defray Beach 
a hour from Miami and 15 minutes from PSim Beach). Two- and 
three-bedroom apartments remain on the-oceanfront as wefl as (3) 
three-bedroom Townhouses an the tntracoasfai Waterway. Prices from 
U.& $215,000. Enjoy beautiful oceonfront Suing for the 1980 season. 
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LUXURY OCEANfBONT CONDOMINIUM APABTMBfTRESIDBiCES 
AND TOWNHOUSES 

Fbr Color Brochure: 2917 S. Ocean BhuL, Highland Beach, FL 33431 U.SA. 
, Telephone: Area~(305) 27S-S033 Tatar. 80-7089 1.TRAF 


MIAMI BEACH 


FOR SALE. One and two bedroom flats m luxury condominium ettuiMd jn 
faehionable centra near Hilton. Budding has lull amenrtiea including *»“•'>• 
swimming pool, coffee ehop and 2ft hour pottar/valet aaryice. Eiogent 
awvmiiu lyv , ._r an>imnant , with lul v ea mooed modern 


HTWylid modern 
kitchens, luxury bathrooms, bedrooms with waik-m i^rorobM. Balcony 
with mag'rrificant ; ocean view.-. Air conditioning and '^ modl * te 

. access to beech and to mooring dock for yachts on> Indian Creek. 

RbigdoMHie In Miami 888-3348 or Miami jWMSj® 
or write: 5750 Coffin* Avenue, Miami Beach. Horida 3140. U S A. 


7', CHARLES 
PRICECO 


OPPORTUNITY 


ST. JOHN'S WOOD. NW8 
A unique architect designed 
devaiopmant comprising in 
its entirety two extremely 
apaoious and luxurious 
. aparzmarrts. sot in si private . 
position wiriiin-e wailed 
garden. Each apartment 
1 comprises -VS bedrooms, 2 
. bathrooms,: auparb split level 
rece p ti on room to dining 
.ana. fiflfy fitted kitchen, 
amide Storage facilities, gas 
CH, ZWN. Gardens. tarracu, 
private car parking. 
FREEHOLD £450,000 or to be 
' sold separately. Fullfdatails 
from Sole Agents. ' 


O SMITHS GORE j 


North Yorkshire 
Nr, Richmond 

AN AGRICULTURAL 
INVESTMENT 


229 Acres 
Let and Producing 
£3^00 per annum 

Comprising 2 Mixed Farms 
together with 10 acres of In 
Hand” Woodlands. 

FOB SALE BY • PRIVATC 
TREATY AS A WHOLE OR 
IN LOTS. 

Apply: The Estate Office. 
Leyburn. Yorks. 09632 3109. 



: BUY YOUR OWN 

HOLIDAY HOME 


iNsouTH-werr -Scotland 

There- wra three luxury' log houses 
left for 'sale in lha . : suceasafuJ- 
Barand complex. situated at 
SandyhIHs, near Dalbeattie, close 
to the Sal way coast. Ideal as 
investment as a holiday homo (wttn 
resident caretaker for letting and 
nMnegenwnr} or for . retirement. 
CentraKy heatad with fully equipped 
kitchen, sittingroom. bathroom and 
3 bedrooms, and aituated on an 
attractive holids/ site with fishing 
loch and riding stables. 

Price QS,OOOe»ch 
Apply for details to: 

Barend Properties, Sandyhills. 

Mr. Dalbeattie, Kfroudgrighlshfro. 

Tel: Southwk* (038 778) 863. 


PARIS XVIeme 
TOWN HOUSE 


off Place desJEtats-Unis 

22,000 sq. ft. - 

MAGNIFICENT RECEPTION 

IS bedrooms. 10 bathrooms and 
dressing-rooms, 6 . staff-rooms 
and garage for 8 cars. 

GR0UPE PIERRE BATON 

2T avenue Paul Dnumer 
- 75015 Paris 

Tel: 704 55 55 - Telex: 630 355 F 


ARE YOU SEEKIMB A 
TENANT OF SUBSTANCE 
FOR YOUR PROPERTY? 


We 'are in touch with many fop 
British and foreign companies seek- 
ing our services to house, their 
axacutives.' We- require mare prime 
London pro ponies to offer them. 
Usual fees required. 


FLORIDA 

Buy a ' property for investment. 


ouy « invpoi.j -------- 

holidays or retirement on Florida s 
. beautiful SUN COAST. . 

Wo are the specraifsts in tnis «rsd 

k. B nVfnr B UllHfl nfUIQ 01 


WO flIO IHO SPDMIUMUMI ■■■ 

and can offer a wide fans® 
orooe^n from £16,000 to £150.000. 


properties from E1JM00 to £150-000. 
Low coat INSPECTION FLIGHTS 

■arranged. . . 

For comprehensive brochure please 
telephone or write to: 

US. REAL ESTATE SALES LTD.. 
12-13 Henrietta Street, 
London WC2F8LH. 

Tel: 01-836 5061. 


Best built 
homes on the 
beautiful . 
Costa del Sol 


VHiacflna, near Estapona. has 
been named an outstanding 
development by a leading 
British joumaltsL it is a 
' grouping of beautiful, 

1 rad rtionai- looking homes on 
the beach front, around a 
spacious beach club with its 
own colossal pooL Built with 
modem techniques from 
modem materials, by careful 
Canadians, VHlacana adds 
traditional grace to modem 
com fa it And ft's established, 
fully landscaped, with 160 
happy owners (mostly British 
& Canadian! enjoying the 
many benefits. Prices of 
elegant homes in the second 
phase range from £2£h45/XXfc 


taxes pod. Come see the 
remarkable value they all 
represent. Contact the 
builders for details of 
inspection flights and a 
brochure. 


Better built I by Canadians 


VILLACANA 


cfo Azure Securities Ltd, 
2940 St James's Street, 
London SW1A1HL 
Telephone: 01-839 4433/4 


SWISS COTTAGE 

LONDON, NW3 


Two itHclotelr brand new onerHge 
two-storied flats tor sale In «»er 
block cJcse Swiss Coraoe Tube and 
enviably piaee-; tor West Erw. E*w> 
rcunsrise* J be Orvoms. e-.-re.’lwii r::<n- 
tla.ii roam. :uilv .'itie-.' mst.-en. Z batn- 
roorra, 2 web. own prlrale 
narden, gas c.t., fitted carpets and 
choice ot (JecoraUans. oarage space 
available. 98-vear lease. 


DRUCE & COMPANY, 

T HEATH STREET, HAMPSTEAD. NW3 


AMERICAN 

EXECUTIVES 


seek luxury furnished flats or 
houses up to £300 per week 
Usual fees required 


Phillips Kay Sc Lewis 
- 01-839 2245 


LAKE DISTRICT 

INVEST IN A PERMANENT HOLIDAY 
HOM£ FOR AS LITTLE AS £1.500 
Ttii* buys you a summer and winter 
week lor IS years in a UeUgnmH 
Lakeland comae at the head ol Che 
Lyffi VaUev owr 

ERE 

Foil detain from: 

John Nlcbotoan & Ce.. 4(6 Stramangate. 
Kendal, Cumbria. LA9 4BN. 


14 ACRES OF GOOD 
ARABLE LAND 

on the Powys Shropshire border. 
£30,000. Can ba rented back for 
£2,500 per enuum. 

Tel: Forden (093376)416 


CHANNEL ISLANDS 
— SARK 


Tax free pied-a-terre on 3/5 
year lease. Enquirers please give 
telephone number in reply. 


Write Box T5250. Financial Times, 
70 Cannon Sued. SC4P 4BY. 


gross fine & 

KIUEGER CHALFEN 
01-4733993 


NEAR DBS, NORFOLK 

A fiiw Tudor house with 10 acres wfoi 
entrance kak, drawing room, dkkng- 
room, study. playroom, Kftetwa. 
scuffenr. S bedrooms, 2 bathroom, 
central hurt tuft, ootbofldl «8» ' oM 
baautffnHY "motor* gardens afeJ ■ 
oreharcb. £90.000. ' Particulars 'from 
the sol* Agents: spear ft Son, 
Market Httf, (mnttnshoiB. .Suffolk 
i072« 7232065. 




residential property 
advertising 


appears every Saturday. 


For further details telephone: 

DIANE STEWARD 
01-248 5284 


MOTORING 


Turin’s 

fashion 

show 


BY STUART MARSHALL 



INEVITABLY, one has to choose 
a star of any show. Often *'t is 
easy, as it was at Geneva this 
year, when nothing could match 
the Audi Quattro for sheer 
technological brilliance. 

But at Turin, where Italy’s 
designers and stylists mount the 
motor industry’s equivalent of 
the Paris fashion week? 
According to conventional 
thinking, the show star would 
have to be an exotic, ultra-high 
performance luxury car, out of 
reach of all but an oil sheikh's 
pocket And there are quite a 
few of them about " 

Bertone " stand has a mid- 
mounted Lamborghini 3-litre 
engine and a claimed maximum 
speed of 150 mpb. Ital Design 
shows a slightly more down to 
earth four-seat saloon based on 
Lancia Monte Carlo mechanicals. 
There are many others, but 
most attention is being directed 
to a lean, elegant saloon on the 
stand of Pininfarina, who is 
celebrating his 50 years as a 
coaehbuilder. 

It is called the “Pinm” and 
is powered by the Ferrari 
Boxer’s fiat-12 cylinder engine, 
mounted conventionally at the 
front Uniquely for a Fferrari, 
it has four doors and is as easy 
to enter and leave as a Jaguar 
XJ-12. to which is bears a pass- 
ing resemblance, at least in pro- 
file. The seats are trimmed in 
English Connotty leather— 
“There is nothng pleasanter to 
the eye or the touch,'’ says 
Pininfarina himself — and the 
headlamps are by Lucas, their 
reflectors multi-faced like a 
gemstone. 

The instrumentation is fully 
electronic; the screenwipers 
retract invisibly beneath a flap 
when not in use; and rear seat 
passengers can enjoy a different 
radio programme from those up 
front — through headphones, of 
course. ' 

It is a superb looking car 
and, contrast to so much of the 
ultra fast exotica that are reallv 
no more than pufelicitv specials, 
it has the makings of oraetirai 
a"d enjoyable tra^snortation for 
the very rich. Nothing has been 
said about production plans, but 
this is the way the supercar 
must go If it is to surrire. 

Italian eoachbuilders, how- 




The- Lancia Tnwi, i three-box version of the Beta. It wiH read). Britain next year 
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ever, are just as clever at the 
other extreme.- Already, miner 
industry has sprung up, produc- 
ing variants of the Panda 
economy - cum - utility car 
launched by Fiat earlier this 
year. Turin’s sunny exhibition 
hall is full of them. There are 
luxury city-centre Pandas, with 
dark windows, massive over- 
stuffed front seats and lots of 
wood veneer. ' Warmed-up 
Pandas with wide alloy sports 
wheels. And (for me the most 
interesting cars at the show) a 
couple of go-just-about-anywhere 
Pandas with optional four-wheel 
drive. 

Tbe “Strip” and the “Off 
Koader” are exhibited by Ital 
Design. A power take-off has 
been grafted on to the four-, 
speed gearbox and a propeller 
shaft leads to the leaf-sprung 
back axle. Ground clearance 
has been increased and the 
tyres are knobbly. The “Strip” 
is fashionably butch, with its 


of unnecessary trim and gear 
levers hidden away in (doth 
bags, like the legs of dining 
tables' were supposed to be in 
modesty-obsessed .Victorian 
households. 

At the Fiat press conference, 
car group chairman Umberto. 
Agnelli said that 90 per cent 
of his time was spent making 
cars, 10 per cent on fighting a 
guerilla war. One weapon in 
the anti-terrorist campaign is 
the armoured car. At the show 
is the Gamma Pro tecta, out- 
wardly entirely normal but with 
& inch-thick -windows of bnllet- 

H proof glass and equipped with 

unspecified anti-kidnapping 
devices. Curiously, its tyres are 
‘ , r conventional, though Dunlop’s 

The Ferrari TZ-cy Under engined “Pimn”— the first four-door Ferrari and the shape of sapercars to come. runflat Denovo has made its 

Itlian debut on a Panda. 

Fiat, for whom Turin Show 
is a biennial shop window, has 
nothing brand new. But its 

camouflage colour and “Action 127. Coriasca, a Turin coach- Lancia subsidiary unveiled the 
Man ” army-type accessories, builder, displays a roomy, five- Trevi, a three-box version of 
Instrumentation includes an seat estate car with a raised roof the Beta which has always 
inclinometer which tells the over the rear seats. The tail- looked like a hatchback but has, 
driver bow much the ** Strip ” is gate lifts up and the tailboard in fact, a normal boot 
tilting to one side, how steep is folds down to extend load The Trevi (it stands for tre 
the slope it is climbing. The carying capacity. Coriasco, who rolumi, or three boxes, not that 
“ Off Reader,” like the Sahara clearly admire the Talbot Matra famous coin-filled Roman foun- 
all-road saloon, looks much the Rancho, call their car “The tain) has a vaguely old- 
same as any other Panda. Farm." In Italy, it costs about fashioned look about it brut 

Ital Design say the 4x4 £3,ffl)0. At htat land of price there will be nothing outdated 
Pandas have climbed very steep it could be a winner in Britain, about its performance. It goes 

slopes, revealed no problems too. into production this sununv 

when used across country and For sheer vulgarity, the prize alongside the Beta and 
"left the best of impressions must go to the Stutz. This un- reach Britain in a year’s tir «- 
in snow.” I believe them, happy mixture of angularity with fuel injection probatf? 
Though the development is and curves, with pre-Worid standard. The big Lane© 
Ital Design's, Fiat is watching War H type outside exhausts. Gamma is to be available with 
closely. As Subaru has shown, has a hydraulically raised and fuel injection and a four-speed 
there is a growing demand for lowered htrone among its list of "ntomatic transmission jr 
a light cheap runabout type options, “ to let Middle Eastern Britain before the end of tbp 
of car that will laugh at the monarchs be seen by their year. ^ 

kind of surfaces no normal car people,” the man on the stand Talbot’s Solara derivative of 
would look at explained. , the Alphine, with a boot instead 

Also at the show are some Running it close for tasteless- of a hatchback, makes its show 
attractive developments of what ness is a tarted-up Daimler- debut at Turin. Plainly styled 
is still Europe’s best selling Benz GelSndewagen with over- cars can be elegant; this oriie 
light car, the nine year lod Fiat sized polished alloy wheels, lots looks almost austere. I* 


Talbot’s Solara derivative «f 
the Alphine, with a boot instead 


light car, the nine year lod Fiat 
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BARKERS OF WINDSOR 


MOTOR CAES Or MANJL4.LIEU 



DO YOU WANT? 


Efflciont. fast dalivary. 
No nonsense sales, with 
REAL sftBr sales servic- 
ing? You need: 


CHEYNE MOTORS LTD. 


" Witjr do people based .n the r chesrz cap. tals .a the world come 
to Wooton in Oxfordshire to hove the-'r cars built for them?" 



' Because they are used to nothing but the best 1 


Based on the post-war Bentley those fine hand-built motor-cars will 
last a lifttime . . . Open Tourers or Sedance da Villas . . . our cara 
give infinite pleasure to thBir owners not only when completed but in 
their conception and progress month by month. 


Your Mallalieu? . . . From £30,000 


M you would like to. know more about us, make a note to telephone, 
telex or wms to either Pauline Mallalieu or Chsriee Thom on Monday ati 


The price ot all MeHalieu cere will bs substantially increased from the 
1st June. 


THE MALLAUEU MOTOR CAR COMPANY LIMITED 
WoottonJUringdon, Oxen 
Tel: Oxford 730991/2 - Telex: 837704 INFORM G 


1980 4-2 VANDEN PLAS in Amethyst, Chamois trim. 

1979 (V) FERRARI 308 GT4 in Metallic Red with Magnolia hide. 
Air conditioned, wide wheels. Only 350 miles. Considerable 
saving off list price. 

1980 450 SLC. Unregistered. Astral Silver with Blue velour. 
Complete specification. 

1980 (Y) 450 SEL Manganese Brown. Parchment veloar, air con- 
ditioning, electric roof, alloy wheels, cruise control. Berlin 
radio/stereo. Collection mileage. 

7979 450 SLC In Milan Brown with Parchment velour. Air con- 
ditioning. electric roof, alloy wheels, cruise jmntrol. radio/ 
stereo. 8.000 miles. 

1979 350 5E in Icon Gold. Electric roof, radio/stereo. 30.000 
miles, 

1976 450 SLC Whire with Red leather. Air conditioned, 25,000 
recorded miles with service, history. 

UNREGISTERED DAIMLERS /JAGUARS available. 

1979 DAIMLER 4.2 SERIES III. White with Blue leather. Auto. 
Radio/stereo, central locking. 7,006-miles. £12,950. 

1979 JAGUAR SERIES III. White with Biscuit hide. Air con- 
ditioning. 6,000 miles. £12,950 

1977 (5) DAIMLER 4.2 COUPE. White with Red velour. Only 
9,000 miles. A beautiful example. 

1979 BMW 320 AUTOMATIC. Blue, 7/100 miles. £6,950 

LEASING/FINANCE AVAILABLE 

Open 7 days a week 10.00 am to £00 pm 
QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET. WINDSOR. BERKS 
TB.: WINDSOR 57878/9 


201-203 Upper' Richmond Road, 
Putney, London, SW1S. 
Tel: 788 4314/7. 


JAGUAR XJS 


1978 - SQUADRON BLUE 

Auto/Air Cond. 1 Owner.- 1mm. 
Cond. Sendee history— 23.000 miles. 

£10,950 thiuo. 

Tel: Business— 01-438 8067 
Wknd./Even.— 01-947 4499 


YOU'RE ONLY 
SECONDS AWAY 
BY PHONE ... 

! from the best 
I selection of new 

VOLVO 

I in West London 


Cooper Car Co. Ltd. 

. Ex c lusiveiy BMW 
in the City of London 


Save up to a third on the 
car you bring back from 
your holiday In the'IS.S.A.! 


call us now — 

4)1-370 3152 

LEASING SPECIALISTS 



KENSINGTON 
CAR CENTRE 


ASTON MARTIN LA GO NO A: . Blenheim 
silver with midnight blue hide. April 
1980. Delivery mileage. Offers Invited 
in the region of £80.000, Brace 
Wilkinson Motor Co. (0202} 52SS55. 


1978 SILVER SHADOW. Silver sand and 
nutmeg, with extras. 6.000 miles, 
immaculate contfltton. For quick safe 
£34 500. Please telfcpbOfie: 01-493 2509 


If ft is a BMW you want, new or 
used-caU us first. 

Vfe spedafisein I easing, finanas and 
(ok five sates and aoeh of our used 
vehicles carries a full MAA Motorist 
Protection Pfan 12 month warranty, 
lest drives, of £»urse, to wit you, 
from your office or home. 

SALES -SERVICE- PARTS 

01-3778811 


Free Leaflet from: 
AMERICA BY CAR (UK) LTD. 
38 Berkeley Square 
London WIX6BS 

Td: 01 -629 2203 


SILVER CLOUD 11 1952. dawn W“f. 
mileage, service records. JFauUlea con- 
dition. £10,850. 01-373 Z296. 


ASTON MARTIN 

V8 COUPE 


rn black with red leather 
interior, manual. An excep- 
tional car. 


Licensed December 1979 

and unwed due to genuine 
reasons. Attractive offers In- 
vited. Phone Hudrersfield 0484- 

29030, or evenings 0484-32359. 



Nwr Lmpooi Stand Stofian. 
0paaMoa~hi9UDani-63Dpm. 
SafUfan-C&n. 


COMPANY NOTICES 


HONGKONG UNO COMPANY LIMITED 

BEARER WARRANTS 

Notice to Holden of tiie Hongkong Land Company. Limited bearer 
warrants dated 10th October, 1973 and 2Trt June, 1974 to subscribe 
sham of the Company. 

5ubfetf to the passing of the necessary -resolution at the Extra- 
'ordinary General Meeting of the Company to be held on 25th April, 
1980, the bearer warrant subscription price will be adjusted, in 
accordance with the terms and conditions of the bearer warrants, 
from HKS 1050 to HKS939. 

The adjusted bearer warrant subscription price of. HKS 929 will, 
subject as aforesaid, be effective from 17th April, I960. 

By order of the Board 

P. A. Hall, Company Secretary* 

Hong Kong, 16th April, 1980. 


MOTOR CARS 
APPEARS 

EVERY SATURDAY 


For further information 
contact: 

SIMON HICKS 
OX-248 8900 Ext 211 
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of the 
Medici 


BY PAUL MARTIN 


THERE is one European city 
to which Z willingly return 
time and time again with, on 
each occasion, a deepening 
sense of pleasure and the 
possible bonus of coming across 
the unexpected discovery. It is, 
of course. Florence, the capital 
of Tuscany and, above ail, the 
city of the Medici. 

It is virtually impossible 
either to discuss or write about 
Florence without linking it with 
that dynasty, all-powerful and 
yet benevolent bequeathers of a 
tradition of art which has few 
equals anywhere in the world. 
While I don't exactly need an 
excuse to go back, the opening 
last month of an impressive 
Council of Europe Exhibition 
on the theme of Florence and 
the Tuscany of the Medici in 
16th-century Europe provided 
an additional stimulus. 

Conceived on a wide and all- 
embracing scale, it is due to 
run till the end of June, but 
just a week after it opened, 
they are already talking about 
extending it. The Italian State 
Tourist Office in London can 
give you the exact position. 

The exhibition covers just 
about every aspect, ranging 
through the great art exhibi- 
tions with, in the splendid and 
massive Palazzo Vecchio, an 
imaginative recreation of the 
palace where the Medici lived 
and ruled. Power and space, 
the rebirth of science after the 
dark ages, the Christian influ- 
ence, and astrology and alchemy 
in that brilliant flowering of the 
Renaissance are all represented. 

Incidentally, if you know 
Florence well, you may not find 
your favourite painting or piece 
of sculpture in its traditional 
setting as there has been some 
justifiable temporary moving 
around of art treasures so that 
they can contribute to the story 
of that extraordinary period. 
The special Medici exhibtions 
are open all day. 

Regardless of the current dis- 
plays it’s all too eBsy to embark 
on a frenzied round of culture- 
vulture sightseeing, getting 
your Boticellis, Beato Angelicos 
and Fra Bartolomeos blurred 
and ending up with an appalling 
dose of ocular indigestion. 

One piece of practical advice. 
With the notable exceptions of 



Rhododendron’s 



BY ARTHUR HELLYER 


Bridges over the river Amo 



The Uffizi Galleries 


the great permanent collection 
in the Uffizi galleries and the 
Medici chapels, museums in 
Florence are generally open 
from 9 am to 2 pm and closed 
on Mondays. You can buy a 
season ticket for state museums 
before leaving and an overall 
cost of L5.000 (under £3) covers 
entrance to all the special exhi- 
bitions. 

The weekend package on 
which I went out with CIT gave 
me just about enough time to 
revisit many familiar land- 
marks. And to discover, by 
chance, the little church where 
Dante worshipped and his house 
close by. ClT’s Florence pro- 
gramme covers stays of varying 
durations and I found the 
Anglo-American Hotel old- 
fashioned and stylish in the 
nicest possible sense with 
attractive public rooms with the 
staff in reception, all polyglots. 


welcoming and extremely help- 
fuL . 

With flights London-Pisa, 
transfers and a bed-and- 
breakfast arrangement with pri- 
vate facilities, weekend prices 
range from around £170. Allow 
about £220 for a summer- fort- 
night or, for slightly more, you 
can combine a week in Florence 
aud then move on to Rome or 
Venice. The handling was both, 
speedy and efficient. 

The heart of Florence is rela- 
tively compact and the buses 
are animated and crowded. 
Incidentally, translating literaly 
from the Italian, “you should 
munition yourself with a ticket 
on land.” Ticket control is via 
a stamping machine marked 
“for obliteration only!” Most 
tobacconists sell single tickets 
or a carnet giving you 11 rides. 
, A good many restaurants 
offer inclusive tourist menus. 


with cover diarge, service and 
wine included, from around 
£3.50 upwards. You can, of 
course, pay a good deal more 
than that but Italy remains an 
advantageous country for us. 

"It would and. indeed, does, 
take volumes to catalogue all 
the various art treasures in the 
Pffiflzi, the Pitti Palace and the 
countless museums but Florence 
is also fortunate in having 
several natural vantage points. 

It is easy to catch a No. 7 bus 
up to the old Etruscan town of 
Fiesole from where you can 
look down on the great complex 
of the vast cathedral of 5. 
Maria del Fiori. with Brunel- 
leschi’s incredible dome, and 
the baptistry and bell-tower. 
You can pick out the smaller 
dome onthe Medici chapels and 
the spires of S. Croce and S. 
Maria Novella. 

If you go in the opposite 
direction and cross over the 
Ponte . Vecchio, you can make 
your way up to the Belvedere 
fort — the Power and Space 
Medici exhibition is housed 
there — and lok out across the 
city in close-up to Fiesole up 
on the hill. 

Florence has now become a 
major conference city and. 
looking ahead to next 
November, will be playing host 
to the annual ABTA get 
together. Whether the gentle- 
men who move us at relative 
ease around the world will be 
celebrating or wringing their 
hands and complaining that 
theySve never had it so bad, 
they will at least experience 
the warmth and friendliness of 
true Florentine hospitality. 

Tbis is a dty for all centuries 
where, after exercising power 
for a period of over 300 years, 
the Medici left their priceless 
collections in perpetuity to the 
people of Florence. The city 
is 'their permanent memorial. 

ADDRESSES: 

CIT (England) Ltd., 256, 
High Street. Croydon CR9 ILL. 
Italian State Tourist Office 
(ENIT), 201. Regent Street 
London W1R 8AY. 


IN A GENUS so vast and so 
varied as rhododendron it is 
essential to have some system 
of sub-division to make classi- 
fication intelligible. More than 
half a century ago botanists and 
gardeners combined to devise 
such a system and adopted a 
rather unusual method that had 
first been used much earlier in 
the Royal Botanic Garden, 
Edinburgh. They split rhodo- 
dendrons into groups which' had 
obvious affinities and they 
called these groups “series.” 

There are now more than 40 
of them; each Identified by the 
name of one of the best known 
or most typical species, which 
can be a little confusing for the 
uninitiated since a series name 
is also a species name,- Le. it is 
both a group name and an 
individual name. Though it is 
not necessary for anyone who 
is simply growing rhododen- 
drons for pleasure to know any- 
thing about these n series ” 
they are so sensibly organised 
that a little understanding of 
them can save quite a lot of 
time and trouble. 

Suppose, for example, that 
you want some rhododendrons 
for a rock garden or for the 
front of a sonny and open 
border where it is undesirable 
that any plant should grow 
more than a metre high. It is 
highly probable that some of 
the most suitable kinds will be 
found in the series named 


com species arf impeditum, 
intricatmn, russatum and stin- 
tiilans and fine hybrids from 
some of these include Blue Tit, 
Bluebird. Sapphire and Saint 
Tudy. A lot more keep on 
appearing in garden centres 


of smoky purple flowers; fieto* chose to work wife. Some of 
lactenm, white or ptok: flowered the most .beautiful appear 


but always crimson blotched and 
one of the eassiest of this type 
to grow; rex , which is arguably 
an even beter plant m the same 


under the nstnwi - Lady. Cham- 
berlain and ' Lady Rosebery but 
even these names apply to 
groups hybrids of similar 


where they are becoming quite flowered and a real status sym- 


style; - mac abeanum, ' ■ yellow parentage but ' often .very 


popular and some be^r names 
which may -not be easy to find 
in any reference book and have 
probably been .coined by Euro- 
pean nurserymen who feel that 
a popular name is bette rfor 
sales than a botanical one. Bat 
if you see a small, net; bine 
flowered rhododendron it is 
odds on that it' has something 
to do with that very useful Lap- 
pomeum series feat it will be a 
satisfactory garden plant pro- 
vided it can be given lime free 
SOIL 


bol *in the bortictdturaT.Worid 
and sino-grande, . - . the;', most 
breathtaking of all rhoddben- 
drons to . leaf and - flower' but 
too tender for any. but the 
mildest west coast gardens -or 
for those prepared to. take a 
gamble. . 

The richest, spiciest, most all 
pervading rhododendron per- 
fumes are to be found in the 


different colour, so it is a good 
idea tojsiiy. (or-rtOT^rrteto 
Choose)-: .fee. ones you want 
When they are in. floWer so. that 
you can see exactly ; what is 
being. offered.' - 

■ Taming fee . rhododendron 
page again to something; quite 
different one could look in the 
Triflonnh "series for rather tall, 
twiggy, open branched, bushes 
wife dusters oi : butterfly-like 


Edgeworths! and' . Maddenii flowers flirt produce somewhat 


series but here again one could 
be buying oneself trouble for 
these are rhododenfetms ■ feat 


Or again let us supppse that come mainly from the wanner 
you have seen, to some good parts' of the Himalayas aTifl so. 
woodland . garden, rhododen- are mostly rather tender. Many 


dron with huge leaves covered 
beneath with whitish, ‘or cinna- 
mon brown down and fancy that 
in your own garden zoom could 
be found for one or two such 
handsome shubs. The place to 
lok tor them to a reference book 
would be in fee Falconer! or 
Grande series which some 
authorities treat as distinct 
and some, more sensibly so it 
seem s to me, combine a one. 

These are all large shrubs, or 
even trees if you accept as such 
plants that make . a lot. of 


Lapponicum or- in hybrids branches from very. low down. 


derived from it since these are 
all dwarf evergreen shrubs and 
the species grow wild mainly in 
fee drier and more exposed 
parts of the Himalaya. Many 
of them make delightfully com- 
pact little bushes, dome shaped 
or fiat topped, with neat leaves 
and small flowers but so many 
of them that In spring they 
make a display second to none. 
Many of them are also . blue, 
violet or purple with some very 
good shades among them. 

Notably beautiful Lapponi- 


All have vary different require- 
ments from those of the Lap- 
ponicnm series for they grow 
wild in places of high rainfall 
and if they are not actually 
under the shelter of trees they 
provide one another wife tree- 
like protection. In Britain they 
are definitely woodland shrubs, 
particularly for west eoas gar- 
dens where be rainfall is high 
and fee air is usually moist The 
species to look for are falconer! 
and grande themselves an dalso 
ruvetun, wife compact clusters 


grow well in the western mari- 
time -gardens and all are lovely 
plants, for unheated or very 
slightly heated- conservatories, 
and verandas. The flowers of 
some, such as Bndleyi, ntrttailii 
and taggianum, are large and 
funnel shaped, ' almost like 
lilies, and feeze are - 'some 
delightful hybrids such as pink 
and white Countess of Hadding- 
ton and well named pure -white 
Fragrantissimum. 

.. Some of my own favourites - 

are in the Cinnabarinum series 
most of which have dusters of 


fee same effect as 'azaleas. Some 
fine blue ibododendrons are to 
be found: here associated with 
augtistinii a species feat c-an be 
glorious or i r epidsiye according 
to whether one picks up a good 
or f a bad t&rm. One specially 
good -'-one has--' been' named 
Eflectra and, if in doubt, this is t 
fee. one to' go for bat in any ' 
batch of seedlings there will! 
probably be tome worth picking 
out for. particular points of ex- 
cellence and it - is always worth 
while to keep ones eyes open for 
such things when visiting nur- 
series and garden centres at 
this time- ef .fee year- It adds 
fee spice of bargain hunting -to 
all the other delights of garden- 
ing-.'-. -r •' : • 

- Anyone wanting to know .more 
about the rhododendrons series 


dangling bell shaped or tabular will Rh d fee mlocidly set out in 
flowers quite unlike /the popular .fee ' excellent “Rhododendron 
idea of -what a rhododendron Handbook” part one, published 
should look like. Rhododendron by . .,fee - . Royal Horticultural 
cinnabarinum itself, which vSod ety- and those ' who wish to 
gives' the series its name, , is a delve even more . deeply can do 


beauty with almost tubular 
ftowers which vary remarkably 
in colour from pale purple in 
a variety called: pallidum to 
plain crimson . in - roylef. 
Breeders have used thissperies 


'to in the! third volume of Bean's 
“Trees and Shrubs Hardy to fee 
British, tides" the most readable 
and scholarly work ; on this sub- 
ject produced in any country. 
Each volume: (fee, fourth is' im- 


a lot and their hybrids have ^totoenty.-fficalalfeS'- to’ cost but 
varied according to the parties- ^thankfully : . 'iti; is -~ available in 
lar form of cinnabarinum they , every* -reference library. - • ».' 






the honesty test 


HOTELS 


ASHLEY COURTENAY 


RECOMMENDED HOTELS 


All are good value for money as costs continue to rise. The new 
1980 Edition of “Let’s Halt Awhile in. Great Britain” personally 
describes over 1.500 hotels. Here is a most rewarding gift and a 
mine of information for your holidays, honeymoon, mini-weekend 
breaks, or business conference. £3.95 from book stores or direct 
from the Author. 16 (D) Little London, Chichester, Sussex, plus 
93p postage In the UK 


ALDEBURGH, Suffolk 


UPLANDS HOTEL. Mallow and modern, 
iaod. the principal draw is ths cuisine 
and the cellar knowledge of the resi- 
dent owners. For gastronomies! jay, 
bracing weekend or longer. Tel: 2420- 


LANGBANK, Renfrewshire 

GLEDDOCH HOUSE. Beautifully 

appointed country house in 250 scree. 
Glasgow 20 minutes. Airport 12 
minutes. Weekend rates throughout 
tbB year. Tel: Langbank (047 654) 711. 


ARGYLL. Scotland 

BALLACHUUSH Horn*—. Beautiful 
situation. Idea! for touring Oban, Glen- 
coe, Fort William districts. 35 bedrooms 
(16 with private bathroom). Special 
reductions in Spring end Autumn. 
Excellent cuisine and cellar. Cocktail 
bar. Garage. Tel: 239. 


SANDOWN, Isle of Wight 
BROADWAY PARK HOTEL 3-star and 
excellent. 7 acres of beautiful grounds. 
Imaginative cuisine. Prlv. baths. Heated 
swimming pool. Dancing In season. 
Tennis court. Tel: 0983 402007. 


NR. STROUD, Glos. 

AMBER LEY INN. Strongly recommended 
for weekends and annual holidays. Golf 
and riding nearby. Around, cream of 
the Cotzwolds countryside. Within, 
generous fare and companionable bars. 
Tel: Amberfey (045 387) 2565. 


HOPE COVE, S. Devon 

THE COTTAGE HOTEL On sea shore in 
picturesque fishing village. Children 
welcome — dogs top. Some bedrooms 
with bathrooms, balconies and tele* 
phone. Fully licensed. Tel: Galmpton 
555. 


WESTONBIRT, Nr. Tetbury, Glos. 

HARE & HOUNDS. On the Cirencester/ 
Bath A433 by Westonbirt Arboietum. 
A personal welcome awaits you at this 
aristocratic ••• Cotswolds Hotel in 
9 acres of garden. 

Tel: Weston birr (066 66) 233. 


SWITZERLAND — WEGG1S Hotel Hertcn 


stein. Lake Lucerne. Modern *>o:el at 
lakeside, peaceful setting- Heated indocr 
swimming pool, sauna, solarium. Telex 
72 284. Family G. Jahn. CH-63S2. 
Hertensteln. 


TRAVEL 


* tn kicki i’ i rA AAAAAAAAAAA. 

BON APPETIT ON 

THE ORAL COAST 


For a free copy of this invaluable 
boo Wet on restaurants within 35 


miles of Boulogne together with 
i ROAD brochure on 


o ur O PEN 
motoring holidays across the 
channel, phone or write to: — 


TIME OFF. 2a Chester dose. 

London SWIX7BQ. 01-2358070 


y» »yyy». VYYV¥Ty¥ ¥¥¥¥ 


* * **** ** A AAA Jr * ** 

**HEBL0Q AMD ALL THAT * 

J —MTvteaBa TV 

Z Fbra free cow ofthgehatmingartd 

^ colourful essay on Brussels and 
5f- Bruges tosetherwithourbtodHre 3r 
2f* on individual inefusn* holidays *• 
*- write or phona. lb 

TIME OFF. 2n Oxst* Boss, * 

*■ London SW1X78Q. B1-235HJ7B *- 


EDUCATIONAL 


AFRAID TO SPEAK 
FRENCH 


Stay with a family in ProvBnea and 
choose between intensive business 

courses or holiday courses at your 
own pace. 


Write M.M.L. for further details: 
1 1 Connaught Place 


London W2 ?ET or Telex to 
Marseilles 440612 


GCE 0 & A LEVELS 


Special Seramcr Programme In Austria 
incorporated German Language 
Coarse at 


VIENNA UNIVERSITY 


8 Weeks residential course, 7 -July 
to 27 Aug. i 80. combining education 
with Cultural Interests 


Details from 

INDENTA EDUCATION SERVICES 
Henry House. 413 Hendon Wav, 
London. N.W4 


Td: OT-202 0822/3 (Daj) 


Of -789 7524 (Evenings) 


PUBLIC NOTICES 


WELWYN HATFIELD COUNCIL BILLS 
£580.000 Bills were taued on the 23 
April, 1980, to mature on the 23 July. 
tgao. at 16 7-64 per cent. Application-; 
totaled £6.960.000 and there are 
£580,000 Bills outstanding. 


COMPANY 

NOTICES 


9 W . L. BUCKEY. Secretary. 

CENTENARY FUND £a. 
sodete anonymo 

Registered Oflrce: LUXEMBOURG. 

„ t- _ 74, run Aldrfnowi 
Registry de Commerce Luxembourg 

Section Ml 38 

^dividend ANNOUNCEMENT 
. CEWTENARY FUND. SJL «HU pay a 
14 cents U.5. dividend per share on or 
after May 2nd. 1380, to holders on 
record on April 17th. 1380. Shires 
will be traded ex-dJi<rdcnd alter April 17th, 
1980. 

The dividend is payable to holders of 
bearer shares against presentation of 
coupon number 5 sc 

— 8ANQUE GENE RALE DU LUXEM- 
BOURG. S.A.. 

■ 27, a*enae Monterey. 

LUXEMBOURG. 

Tha Board of Directors. 


HORNE BROTHERS LIMITED 
NOTICE IS HEREBY GIVEN that the 
Transfer Books of the Company will be 
closed from the 17ttt 31st May. 1980. 
both days Inclusive, for the payment of 
6 months Interest to 31st May. 1980. 
1995-2000 and a Dividend of 2.45% 
on the- 7% Cumulative Preference Shares 
for the half-year to 29th February. 1960. 

By Order of the Board. 


UNREAD UMITED 


ORDINARY SHARE CAPITAL 
NOTICE IS HEREBY GIVEN that toe 
Ordinary Share Trans Ter Books of toe 
Comoany will be dosed from Saturday. 
10 May to Friday. 16^ May. 1980. both 
dates Inclusive, for the preparation of 
Dividend Warrants. 

By Order of the Board. 

K. J, MORRIS, 
Company Secretary. 


MIDDLE CAST. Low cost package arrange- 
ments lor businessmen. James Morris 
Travel Ltd.. 57 Che Oslo* RO.. London. 
WJ. 01-221 3383. 

OPEN ROAD Motoring Holidays Jn your 
own ear to Parts. Amsterdam. Brussels. 
Bruges. Boulogne. Le Tououet. Dieppe. 
Rouen and the Ardennes. Time Off. 
2a Chester Clash. London SW1X 7BQ. 


HOLIDAY 

ACCOMMODATION 


Luxury Home, sleeps 10. Two bsih- 
rooms. Coloured TV. etc. Superb 
uninterrupted sea view. Nesr golf, 
sailing, beaches. Sailing instruction 
if required. 


CORNWALL 


Delabole. Cornwall 
SA.E. Penmelyn, Trebarwith 


RACING 


DOMINIC WIGAN 


Look to 

Royal 

Mail 



Direct from U.K. Mire, treated 
Pm/a ha Pino slats, heavy w eld e d 
steel frames, rust-proofed fittings. 
Tables from £12. benches from £22. 
White enamel coating £S extra. 
Carnage £3 each. desp. in 3-4 day*. 
Send NO money now. Ask for free 
brochure and oiler worth £12 or 

call In. 


VWCTEKN-GEM DELL LIMITED 


Easthempnctt House. 

S. EfethamoEott Lane, 
Near Chichester. POTS DJY. 
Tel: 024355 282 or 334 


CLUBS 


EVE has outlived the others because of a 
poller of fair play and value for money. 
Supper front 10-3.20 am. Disco and top 
musicians, glamorous hostesses. exeJtotp 


floetshows. 189, Regent St 734 


GOLD HELDS GROUP 

VLAKFONTEIN GOLD MINING COMPANY LIMITED 

Oixnrpa-ated I In the Republic of South Afrka> 
REDUCTION OP CAPITAL 


At the adjourned annual general meeting of membea held on 18 April 1980, 
a special resolution was passed reducing the authorised and issued capital of 
the company from 80 c ent s per share to 70 cents per share. Application Is 
being made to the Saw tine Court el South Africa CWltwatasand local 
Division) for confirmation of tin reduction of capital. Members will be 
Informed by circular In due course of the outcome erf toe aopHatton. 

GOLD FIELDS OF SOUTH AFRICA LIMITED, 

Secretaries. 
Per G. V. Watties. 

IB April 1980. 


SANDOWN this afternoon 
stages feat always entertaining 
meeting which sees the season's 
last major steeple chase, the 
Whitebread Gold Cup, sup- 
ported by two group three flat 
races and the Tosher Cup. 

Thirteen — just one less than 
a year ago — are due to line 
up for the Brewery Race, in 
which the North’s Father 
Delaney bids to concede from 
between 2 lbs and 21 lbs to 
some of the country’s toughest 
staying chasers. Although 
Peter Easterby’s raiders almost 
invariably equip themselves 
with distinction on the South’s 
Part: courses. I suspect that 
Father Delaney will find one or 
two including Lacson and Royal 
Mail too good at the weights. 

The eight-yeaT-old Lacson, a 
much-improved hnndicapper, 
bidding for his fourth consecu- 
tive victory, is entitled to be 
favourite. However, at around 
4 to l his odds will not appeal 
to all In such a competitive 
event. A more appealing bet in 
my • opinion is that much- 
travelled ex-New Zealand ten- 
year-old, Royal Mai], each way. 
Although this gelding — at one 
time considered a live Chelten- 
ham Gold Cup prospect^ — has.| 
been a bitter disappointment 
to Stan Mellor this season, 
recent schooling suggests (hat 
he could now be bade to some- 
where near his best. 

The four-year-old Gregorian, 
an easy winner of a Maiden 
event on his sole juvenile 
appearance, again made only one 
appearance last term, finishing 
a well-beaten third, when long 
odds-on for the Curragh’s Sean 
Graham Ballymoss Stakes. It is 
Graustark colt on the little face- 
course evidence available, but of 
one thing there is no doubt— 
Vincent O’Brien would no longer 
be training Gregorian, had he 
lost any confidence in the four- 
year-old. 

SANDOWN 
1.45— No Piracy 
2.15— Gregorian*** 

2.55— Royal Mail 
3,35 — Intinto 
4.10— Henbit* 

4.40 — Mark Your Card 

LEICESTER 
L30— Abalight 

2 .00— Kar Husky 
2.30— Sky liner 

3.00— Pekoes Tail 
3 JO— Tudor Judge 

4.00— Constant Rose 
L30 — Argive 

5.00— Maiden’s Walk** 


ARE YOU honest? Pause for 
fee indignant intake of breath, 
fee flared nostrils and fee icy 
glare. 

OK, change of . question. 
Have you ever, during fee 
course of a medal round, com- 
miserated wife your com- 
panion who is in fee process of 
taking 95, less 10, in the follow- 
ing terms: “All you need do. 
old man: is swing just a little 
less quickly.” 

And some supplementary. 
Did you. after proffering feat 
kindly well-meant advice, add 
two strokes to your score? And 
if you didn't and if you won 
the medal by one stroke, have 
you, or will you, return that 
medal? 

This Saturday morning 
inquisition is conducted in the 
light of Tom Watson’s recent 
experience in California in fee 
Tournament of Champions, and 
is not meant to make a dis- 
honest man out of you. The 
Rules of golf are so complex 
that it is my firm belief feat 
ignorance of them is not only 
bliss, it is also compulsory. 

But the fact remains that 
Rule 9 (1A) states mcontro- 
vertibly that ”a player may 
give advice to, or ask advice 
from, only his partner or either 
of their caddies.” 

That, in turn, means that 
every single golfer who ever 
drew a kind-hearted breath has, 
at some time, transgressed 
Rule 9. You have only to say 
to someone feat they are lifting 
their head and wham, it’s two 
strokes on your score. 

It sounds like a pretty stupid 
rule, and in the sense that they 
all are. so it is. But. given feat 
there have to be rules, and 
given that it is human nature 
which demands feat there be 


rules. Number 9 is, on balance, 
quite necessary. 

It was not designed, of course, 
to catch the Tom Watsons of 
this world, in fee circumstances 
which prevailed at fee time he 
committed the offence. Watson 
had told Le Trevino feat he was 
playing the ball too far forward 
in his stance, and accompanied 
the words wife a quick demon- 
stration of what he meant- As 


GOLF 


ROGER PAUL 


Trevino had started eight 
strokes behind Watson and 
finished 12 behind, and as fee 
“ lesson ” took place on fee 15th, 
the two were hardly competing 
against each other, and fee 
whole thing was completely 
harmless. Watson, thankfully, 
still won fee tournament 

Rule 9 exists for several 
reasons. The first is to prevent 
every stroke of every round be- 
coming a committee meeting. 
Imagine the scene if all and 
sundry were allowed to give 
advice. The player, thinking of 
a four iron, could he told by 
a spectator that Tom Weiskopf 
had . reached wife a six fee 
caddy might be saying try a five, 
and a player who had completed 
his round and was watching his 
old mate could be urging a 
softly struck three. In those 
circumstances, the player might 
conceivably decide feat the 
whole thing was impossible and 
go home. 

The rules committee, rightly, 
want players to play using their 


own judgment and their own 
knowledge of the course, fee 
conditions, and their technique. 

Then, of course; there is fee 
gamesmanship aspect - Watson, 
whose reputation for sportsman- 
ship -is unblemished, certainly 
would not have, made his com- 
ment to Tierin'©, , had fee two 
of them been fighting it- out for 
first place. . For one tiring, 
Watson is not that daft and for 
another it would have been open 
to fee misconstructin . of , 
attempting to put doubts into a 
competitors mind; 

But there are other profes- 
sionals who would not hesitate.. 
I can hear now fee old pro who 
once said to me; duriDg fee 
course of a money match, that I 
could get lots more distance 
wife a fuller shoulder torn. My 
response, as he knew it would 
be. was tol ose feree holes on 
the trot I should have said: 

“ Thanks very much. - It Is a 
pity that your no doubt kindly 
and well-meant advice means 
feat I am now five up, instead 
of four.” 

Rule 9 emerges from 
obscurity only infrequently. The 
last recorded instance in major 
competition was during the 1971' 
Ryder Cup in St. Louis,. 
Missouri Arnold Palmer and 
Gardner Dickinson were playing 
Peter Qosterfauis and Bernard 
Gallacher in a fourball match, 
and the circumstances were ' 
slightly embarrassing. Palmer 
played a shot which drew forth 
fee almost-involuntary comment 
from Gallacher’s caddy: “ Great ■ 
shot what did you take?” 

That, of coarse, is asking 
advice from fee opposition, the 
hole was duly claimed by fee' 
Americans and they went on to 
win by 5 and 4. 

Watson would undoubtedly 



; Agfifay Aatnvood 


Tom .Watson 


have got away wife his trans- 
gression, : bad - the' tournament 
not. been televised. ; -His words 
were picked .up by an on-course 
microphone : and - by - an alert 
sititng-room lawyer somewhere 
in America. He phoned the 
authorities who,- once informed, 
had no alternative but to act 
I would not have wanted to 
be the man who told Watson he 
was to be penalised two strokes, 
if that - had , meant he thereby 
-lost the • tournament - 
Rule 9 is,, quite, obviously, 
necessary^ But the use to which 
it was put on. this occasion, tike 
fee use of Rule 2 (2B) to dis- 
qualify- Sandy Lyle from the 
Kenya Open, is unsatisfactory. 
It goes against the grain to 
penalise men. of honour , fbr in- 
advertent acts, fee ' more so 
because it is done -to the- name 
of the rules. - •'• ' • . 

So be warned. One word of 
advice from you to fee next 
Medal arid it’s two shotsl And 
take a look in fee tee boxes. 
If there’s anything in there that 
looks tike a microphone, it’s a 
sure ' sign that the committee 
strongly suspect that something 
is up. 


In like a lamb 


™ In<3ies -. an .d their wickets ft, not 


the ehos ep man could well -normally favoni seam as mnch 


have to start Iris career losing as those to England, 
captam In the two — — - _“***"«- 


THE 1980 cricket season 
officially opened last Wednesday 
at Lords, when Essex, the 
champion county met the 
MCC. A couple of other coun- 
ties limbered up against 
Oxbridge teams. 

Rather surprisingly, little of 
note is happentag-this weekend, 
and the majority of the counties 
do not become seriously 
involved until next Wednesday, 
the start of Schweppes County 
Championship. 

Unlike soccer which heralds 
its arrival with a loud fanfare, 
cricket creeps up so quietly, 
almost apologetically, feat it is 
often two weeks before sports 
enthusiasts realise that another 
season is under way. 

Providing the weather co- 
operates, fee summer should 
prove absorbing. There is a five* 
Test series against fee West 
Indies, the strongest team in 
the world, and the best side to 
visit this country since fee 
Packer revolution and a cen- 
tenary Test with Australia at 
Lords in late August There 
are domestic competitions, in 
which Somerset and Essex, fee 
two teams which achieved fee 
double last year, never having 
previously won a major trophy, 
will be trying to repeat fee per* 


formance and Scotland have 
been admitted to fee Benson 
and Hedges competition for the 
first time. 

This has caused considerable 
interest in a country which con- 
tains more real enthusiasts for 
cricket than is generally appre- 
ciated south of fee border. 

In addition to a fascinating 
programme, there are numerous 
questions which remain to be 
answered, including, who will 
captain England, whether our 
young batsmen have the ability 
to succeed at international level, 
and are our young pace bowlers 
good enough and fast enough 
to trouble fee West Indies. 

England have done extremely 
well under Mike Brearley, but 


captam m me two -successive . -..The last factor is esnepinllv 
senes against fee West Indies. -■ important aS their - attack is 


Irrespective ofhow fa e period Srilm^; eTtSely^und 
as a leader, tactician and player, pace, which from>^>ectatdr’s 
hope to escape - point o£ view is to be regretted 
It means fear for a' large part 


he cannot 

criticism- if this occurs. 

Clive Lloyd and company 


CRICKET 


of this summer they will have to 
accept a diet of Kigiskhatsmen 
facing bowlers wife i 0D g runs 
and an over-rate • . which is 
nnllkely .to reach . 14 per hour. 

Th* .Principal.- productive 
strokes to be seen are likely to 
pe the push. fee nudge off fee 
legs and 1 the occasional drive 
an dbook.- Runs are likely to 

™ 4* mie* : ™ be hard 


TfiCYOR BAILEY 


fee 


Tfae lSTS Centenary Test in 
Australto was ' superbly 
■■■M. It provided a superb.’ 


groundsman comes to our 
aid with slow, or. turning pitches. 

They beat Australia rather more 

ncu uuuci native dice ney, out ®frily than Australia beat us. nr r 

t must be admitted feat much It ,^ nld n °t surprise me if the . - S™ ^.cricket yhtoh Australia 
of fee opposition has been » ^talrnr 

limited as a result of Packer “ripper who could be sacrificed SffiJJLJ* done in 

signing up so many aecom- 8113 Reposed- They -would then ‘ Meiboarne 100. years eariimv 
plished international cricketers. a ? pOLnt f 1 . new hing for fee tour. 

This served to camouflage weak- wfaen rulins would be easier, 
nesses in. our national team joot It may seem strange, but the 
the least being a Jack of class West todies tend to be more 
batsmen, painfully exposed formidable in this countrv than f 
during our 34) defeat ^ m5 * 1 


.... . , ^ ..years earlier. 1 . 

.■4 is to be hoped feat . this 
summer centenary test will- pro- 
aucfc as much eriteri&mmeaL.. I 
woultin t mind . if the' -outcome 
was lhe same as the.firstiTwt - 


Australia last winter. 

Brearley has said he will not 
be available for the tour next 
winter. The selectors must 
deride whether to appoint a 
short, or a long term leader. 


lot on ou? - SV *?„» Matas i-ftom W. D. - 


on our pitebes than their own. a 


'««« -Boycott. I fancy 

rivalry. 8 )* g%S, 


cchieve a result in thTwest 1 
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HOW TO SPEND IT 




by Lucia van der Post 


SPRING INTO ACTION 
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MOST 0F_ the ^manufacturers 
involved in 'the home decorating* 
business are: wont to lament the 
fact that we British are not 
like . the dear, free-spen ding 
Americans across the water 
They,, we are led to believe, go 
in for changing their fldorcover- 
ings, their curtains, their sofa 
and chair covers, at least with 
each season and whenever their 
decorator tells them they are 
demode besides.: . 

Poor relations that we are. we 
may not - be able to afford to 
change the entire look of the 
house each season but it is sur- 
prising how much of an air of 
freshness and newness can, be 
given to a room for not too much 
of an outlay — providing, and 
here’s the rub, "that vou can 
manage to do it vourself . Labour " 
has become the one treat luxury 
that few of us can afford. 

If you have never embarked 
on wallpapering yourself it is 
more time-consuming but less 
difficult than one might at first 
imagine. For the beginner in 
the wallpapering stakes the 
Wallpaper Marketing Board has 
brought out a .leaflet entitled 
“Hanging Wallpapers** which 
describes hte whole operation in 
such simple, easv steos that 
even I feel I might tackle it. 

The leaflet is available free 
if you send a large stamped 
addressed envelope to the Wall- 


paper Marketing Board, 105 
Park Street, Iondon, W.l. 

Choosing paint has become 
almost as complicated as choos- 
ing a Mil system with its own 
set of technological terms that 
are quite enough to make the 
amateur feel he might do best 
to leave well alone. That would 
actually be a pity for if you 
can bp bothered to sort it 
all out it really is less compli- 
cated than it sounds. Most 
retailers should be ready to give 
you good advice but if you 
prefer to read it aU up yourself 
you can pick*up in any good 
paint shop one of ICTs leaflets 
entitled “ A Simple Guide to 
Successful Painting ” which 
gives lots of general advice, 
though of course the types of 
paints listed are ICTs own 
brands. 

Even the most militant 
members of the non do-it-your- 
self brigade might be persuaded 
to change the habits of a life- 
time if they take the trouble 
to look at what the manu- 
facturers and designers have 
come up with this spring. 
Never have the designs been 
more desirable, .never has it 
been easier to select a personal, 
original scheme from the 
increasingly . sophisticated 
collection of mixing and match- 
ing.- toning and related wall- 


papers. fabrics and points. 

A general look at what is on 
offer confirms an impression 
that a delectable collection of 
ice-cream colours are about to 
hit the domestic market. 
Conran at 77 Fulham Road, 
London SW3, has a particularly 
engaging group of fabrics all 
based on the same colours so 
that they can be used together, 
yet each is a different pattern. 

‘ The general feeling seems to 
be much more sophisticated, 
less artlessly rustic, than the 
look we’ve all grown so used to. 
Instead of the intricate little 
florals there seems to be a feel- 
ing for larger scale designs. 
Tricia Guild of Designers Guild, 
277 Kings Road, SW3, who 
almost single-handed seemed to 
invent the tiny pattem-upon- 
pattern look, has produced a 
new collection of co-ordinating 
fabrics and wallpapers which 
are much larger in scale, uses 
many more screens (12 or 13, as 
opsoped to the two or three of 
her. early designs) and have an 
altogther more classical dook to 
them. She uses lots of chintz and 
the whole effect is ravishingly 
prefly,, like a sophisticated 
English country house. 

Robin Guild, who has a large 
number of influential clients for 
whom he designs interiors and 
who is constantly in touch with 
new ideas in the whole design- 


ing/decorating field has noticed 
that increasingly his. clients 
want to put their money into 
more tangible things than paint 
and wallpaper — so they look for 
simple ways of freshening up a 
house and put so eh money as 
they have into one or two really 
valuable antiques. 

He himself has put plain 
white sailcloth on the floor — 
you may well gasp (as I did) but 
apparently it is eminently prac- 
tical as about once a month be 
simply shampoos it dean. He 
uses the same sailcloth for 
curtains and nailed ordinary 
fencing (from garden centres) 
round the walls. Be gave it a 
thin coat of watered-down 
cream emulsion so that it looks 
like bleached wood (very Syrie 
Maugham). 

Now that the cost of recover- 
ing a sofa is so high (due to 
the large amount of labour in- 
volved) he recommends flinging 
a good fur bedspread or a soft 
Kelim over it — after all. it can 
be re-used and will last long 
after the upholstery. 

For those who are less 
imaginative in their own 
approach to doing-up their 
houses and prefer a more 
orthodox approach, featured on 
the rest of the page are some' of 
the more ready-made alterna- 
tives on the market now. 
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• If you really want your 
decorating made easy, then 
then David Sage is yourjnan. 
He has made it almost fool- 
proof. He has been involved 
in tbe interior design business 
in one way or another since 
he left school but abont two 
years ago he designed a range 
of bamboo furniture 
(marketed under the name 
Bamboo Designs) which is 
made to bis specifications in 
Taiwan. From there he turned 
to designing a collection of 
his own fabrics and wall- 
papers and added ceramics, 
lamps and other accessories to 
tbe range so that even the 
most visually timid or those 
who are chronically short of 
time can go to one source and 
be sure that they will achieve 
a unified rom. 

His style is quite different 
from all the other co-ordi- 
nated ranges around being 
both less pretty and less 
fussy. I hope it isn’t a sexist 
remark to say that it looks as 
if It had been designed by a 
man. What I do like about 
his designs are that if you 


choose a colour base — say 
beige — you can then select 
from a whole spectrum of 
fabrics and wallpapers (small 
geometric, flowery, abstract, 
etc.) which work together. 

He works in a limited range 
of colours — beiges, rusts, 
French navy and this year’s 
fresh fondants like yellow, 
pink and green. The fabrics 
are all made from 100 per cent 
hand-printed cotton and 
prices are not expensive by 
today's standards— fabric is 
from £7.40 a metre, wall- 
papers abont £7.50 a roll. 

The ceramics are extremely 
classical In line and could be 
bought for their own sake, 
quite apart from the fact that 
they work so well with the 
rest of the Sage range. 

David Sage designs are 
stocked by good-class interior 
decorating shops up and down 
the country. Any reader who 
has difficulty tracking down a 
local stockist either for the 
furniture or the textiles 
should write to Dave Sage 
Designs, 40 Harroby Street, 
London Wl. 


•» Sanderson’s Triad collec- 
tions, in my . mew, go on get- 
ting h£tter v ii|id- '"better. ; The- 
ftrst on was 

launched twenty years ago 
this is. the -tenth collection) 
and the way •• in- which the . 
various , designs, can be used 
together has become in ere as- 
htiy sophisticated. For In- 
stance, the latest group of 
designs; indudes papers and 
fabrics, carpets, rugs, voiles 
and' wallpaper borders. 

I particularly tike the addi- 


tion of- tile voiles— the change 
of texture that this offers, the 
opportunity to let in tight and 
air, gives a room immediately 
ah air of great freshness. 

Similarly,, other designs 
offer the option of a much 
larger coordinated pattern, 
suitable perhaps for , uphol- 
stering a chair or a sofa, yet 
again offering unity without 
looking too obviously repeti- 
tive. 

Photographed in the pic- 
ture above is a singularly 




Kbu neednt be rich to be buigled 




minute of every day someone is busy stealing it, according to official 
records. 

As the largest security organisation in Europe we felt we should do 
something to slow down this rapidly rising statistic. 

So we have come up with the Budget Atann.lAfemakftinsla!l and 
service the system. 

It deters theamateur burglar. 

And contuses the professional. 

In tie standard system are magnetic door and window sensors, a 
pressure mat an internal and eternal audible warning device and master 
control box. . ... . 

A Group 4 consultant recommends installation pomtsand our 
engineers carry out the work. , 

• - -Then we cany oiitreguJarseivictng. - - - 

ton don't need to be rich to be burgled, and you don’t need to be 
rich to deter burglar. So fill inthecouponandhelpputaburgiar out of 
business and obtain peace of mind 


I wart to knew more about your Budget Alarm S/stem. 

Please ring □ write □ send detai Is Ditowt^apptaafl) 


MgiiKMMaaMrixMi 

- MSMWOlS&A, 
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fijmeomte House, Braahay Wbrcs. WRI2 TU.Tfif 0386 858585 





pretiy collection of designs 
from the latest Triad collec- 
tion. - 

Rejoicing in the name of 
Country Trail the basic design 
features a trail of hedgerow 
flowers, ferns and wheat ears 
with butterflies and there Is 
a choice of three different 
eolourways on wallpaper and 
printed cotton fabric as well 
as a white-on-whlte polyester/ 
cotton voile. 

The Triad collection is 
exceptionally reasonably 
priced so it is perhaps the 
answer for those on a limited, 
budget, offering a more or less 
interior-decorated look at off- 
the-peg prices. The printed 
cottons are £5.20 per metre, 
the voiles are £4-40 per metre, 
the wallpapers between £4.00 
and £6.50 per roll if printed, 
£4.90 a roll of plain. 

Needless to say the complete 
collection can be seen very 
well displayed at Sanderson, 
52 Berners Street, London 
Wl, but interior decorating 
shops and departments up and 
down the country carry 
samples of the full range. 


# Right A small corner 
sowing the kind of effect that 
c a n be achieved with Osborne 
and Little’s Folia collection. 
Osborne and little are old 
favourites of mine. They 
don’t go in for quite such a 
comprehensive coordinated 
effect as many of the other 
companies 1 have mentioned 
this week but whereas once 
they only offered wallpapers 
they now offer related 
borders mid matching or 
related fabrics. 

The Folia Collection 
features five designs In a wide 
range of eolourways and all 
of them have coordinating 
glazed ehintz fabrics. Hie 
wallpapers cost £7.99 per roll, 
the fabrics from £8JZS to 
£10.35 per metre. 

Featured in .the photo- 
graph, right, is a wallpaper 
called Oakwood which has a 
leaf design with an integral 
border that can be cut and 
used separately (Oakwood 
comes in five different colour- 
ways), the tablecloth fabric 
is called Seaweed and eomes in 
six: . different eolourways. 

Good interior decorators 
and design shops all over the 
country stock their papers and 
fabrics. 


# Mr. Stone has become quite 
an Institution in his part of 
London, where his shop at 
175-179 MusweU Hill Broad- 
way. Loondon NI0 is a won- 
derful source of fresh and 
individual decorating ideas 
for all who live within reach. 
Besides stocking all the usual 
ranges of wallpapers and 
fabrics, tiles and floor-cover- 
ings, Mr. Stone believes in a 
little exclusivity as well and 
his latest “exclusive” is a col- 
lection of ready -pasted, 
co - ordinated wallpapers, 
borders and friezes designed 
by the French designer. 
Primrose Bordier. 

Borders have become a 
strong interior design device 
and Mr. Stone shows just 
how effectively they can be" 
used, to define space In the 
photograph above. 

The whole collection goes 
by the name of “Express” 
and the colourings are quite 
different from most other new 
ranges, being rather more 
subtle and sophisticated than 
fresh and fondant There are 
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Proven eale prints and geo- 
metries, Paisley prints or 
flacks and flowers— there 
should be something there to 
suit most tastes. 

Simple matrhing and co- 
ordinating Is no longer enough 
and true to form Primrose 
Bordier offers a choice of 
correlated miniature prints so 
that' a room, like the one in 
the photograph, can be put 
together in a restful, unified 
way without the matching 
papers looking too obvious. 

In the photograph, wheat- 
sheaf and flower patterns on a 
pointilliste background have 
been used for tbe alcove, while 
the main room features a 
correlating pattern of minia- 
ture wheatsheaf in a single 
colour on a cream background. 
The border tones In with 
either paper. The papers, 
including the borders, are ail 
about £6.48 per roll and 
besides being available from 
Mr. Stone’s own shop, can be 
found at interior decorators 
u pand down tbe country. 
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| Create a classic 
| impression at a 
r comfortable price. 
I The new Liberty 
L suit £98, 

||r First floor. 

|||v Regent Street 
||§|^. Building. 
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Pure wool, single-breasted .- 
pinstripe suit in navy or grey. 
Only at Liberty’s. £98. 
Complimentary pure silk tie 
with every Liberty suit. 


MEUR1CE 


UB€RTY 

LiKwry &. Co, Limited 
Krcenr Smrrr Luadim WIR6AH 
Tdeflmnc 01-734 1234 


'T WINTER 
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Warm tothe luxuy and economy of Kamina 
A beautiful wood burnng heater. Attractively 
finished in Charcoal Grey. BrowvDarfc Gr« 
or Gage. Pyrexlront wnovable barbecue, 
draught and flue adjustment for noxiraum. 
medium and altaght burning. Back bote 

20000 BUrs. 

The KAMINA bums woodnot money. 
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JBLse 


send (Hails at beaters, cookers and newest stoctisL. 


77 Heath Raid. Twickenham, Ifiddfesac. 
IKH 4AK Tel: 01-892 1S5 
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CHRISTIE’S CITY WINE AUCTION 
TUESDAY APRIL 29th at 12 NOON 
AT BEAVER HALL, 

GARLICS HILL, CANNON S TREET. 

A sale of Vintage Port; good trade stocks of Claret and 
Burgundy; a seJection of wines for everyday drinking, 
and Champagne. . 

CHRISTIE -RESTELL _ tI g_pS L . 

inquiries loThe Wine DcpartmenuChnstie'S. . . • 

St^SawLLomtanSWlYfiQITcl: 01-839 


BRING YOUR FUR TO US 
AND WELL GIVE YOU 
BOTH A TREAT 

Wtei’ll treat your fur to a refreshing 
spell of cold storage when Summer 
temperatures will dry out the leather. J|||S| / 

We’ll Spring-clean it and renew SPlK 

the sparkfe-at no extra charge. 

And we’ll treat you to a preview of 
our mouthwatering styles for Autumn. 

tf you love fur, come and see us. |HhH 


21 Heddon Street, 
(Off Regent St), London WL 
(Est1903) Tel: 01-734 0777. 


Cold-store your fur for fust Ef 5. 

Furs bought now stored free this year. 
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Dangerous living 


BY ANTHONY CURTIS 


The part of Sebastian Crutt- 
well, the e min ent literary critic, 
in Terence Rattigan’s In Praise 
of Love, has had some dis- 
tinguished interpreters since 
1973 when the piece first saw 
the light of night There was 
Donald Sinden in the original 
London production, followed by 
Rex Harrison who created the 
role on Broadway and modelled 
it to his own particular needs. 
After that came the television 
version which caught the 
spirit of the play beautifully 
with Kenneth More as the 

emotionally clumsy Englishman 

whose love for his dying wife 
takes the form of a brusque, at 
times brutal reticence. 

Last Saturday the play was 
given its first radio production, 
directed by 'Peter King in the 
Saturday Night Theatre slot, 
and we heard Anthony Quayle 
as CruttwelL Radio acting is a 
law unto itself it cannot 
really be compared to work in 
other media; even so 1 began 
to wonder whether Quayle 
might not be the best Cruttwell 
yet the ultimate natural for the 
part There seemed something 
inevitable in the way he deli- 
vered the lines with their 
heavy-handed English middle- 
class humour, referring to 
Shakespeare as “ the burgher 
from Stratford,” and refusing 
to call a spade a spade until it 
is revealed he has know about 
his wife’s leukemia the whole 
time. Quayle seemed throughly 
at home in the role when a 
mask of boorish heartiness has 
to serve as a shield for the 
caring inward sell. The others 
have had to stretch for the right 
tone. 


One of the biggest problems 
in any interpretation is finding 
the right tone for his dying wife 
whom Rattigan. for reason's 
best known to himself, made an 
Estonian resident in England 
since the end of world war two, 
but still retaining the inflections 
of her native tongue in her 
otherwise impeccable English 
speech. It may well have been 
the difficulty which Joan Green- 
wood found with this in the first 
production that prevented the 
play from taking flight with the 
soaring poignancy its theme 
demands.. By contrast Claire 
Bloom found a neat convincing - 
style for Lydia on TV. Muriel 
Pavlow, who was the wife on 
radio plunged in courageously 
at the deep end and through 
her heavily accented breast- 
strokes suggested unquenchable 
gaiety of souL Exchange 
between the strangely assorted 
parents and their only son 


(John Bull), a Liberal activist 
and budding dramatist, ' came 
over strongly, as did the part of 
the third man. a visiting Ameri- 
can literary celebrity, spoken 
by Robert Beatty. 

The reasons for the compara- 
tively few 'women who are 
elected as members of the 
House of Commons; the. soda] 
implications in going full steam 
ahead with the programme of 
nuclear energy, both topics have 
been given recently a thorough 
airing on radio. Women in 
Parliament (Radio 3. April 10) 
was presented by the former 
MP David Marquand with con- 
tributions from honourable 
members on both sides of the 
House. It went far beyond the 
explanation — unsocial 
working hours and the difficulty 
of combining child-raising, 
maintaining a domestic pre- 
sence, with exacting parliamen- 
tary duties. 

The inherent maleness of the 
House of Commons was diag- 
nosed as the root cause and it 
was usually deplored. Norman 
St John Stevas, far example, 
suggested that it would be much 
more difficult for a woman MP 
to be leader of the House than 
it would be for her to be Prime 
Minister. Barbara Castle who 
spoke well about these questions 
dearly relished the fisticuffs 
atmosphere of debate but, as 
Marquand said, most women 
find the adversarial character of 
the House of Commons embar- 
rassing; tedious or childish. A 
woman member who does take 
the House on its own terms and 
rises to the top, like the present 
Prime Minister, must be re- 
classified (charming phrase! in 
gender; hence nicknames like 
the Iron Maiden. 

Another commodity that has 
to be re-classified if it is to 
become socially acceptable is 
nuclear waste. The problems 
for those who live near the site 
of a nuclear reactor were fully 
investigated in lively pro- 
gramme, A Power to Choose 
with Eben Wilson and Dr. 
Reginald Lodge, produced 
originally for BBC Radio 
Carlisle (Windscale, Calder Hall 
and Chapel Cross are aB nearby) 
by Tim Pitt, and heard yester- 
day morning on Radio 4 UK 
All interested parties from 
Energy Minister David Howell 
to the Friends of the Earth were 
given the opportunity to state 
their views. Here was .a prime 
instance of a programme with a 
distinct local orientation fan- 
ning out into one dealing with 
issues of urgent and universal 
concern, • 
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BY B. A. YOUNG 


BY WILLIAM PACKER 


•p ainting is never an easy 
business, but an educated and 
refined simplicity might make 
it appear so. The reduced, 
stark image that characterises 
so much modern art, discarding 
as it so often does the evidence 
of painstaking achievement all 
too easily invited ignorant con- 
tempt and we would do well 
to remember in this connection 
Whistler’s conviction; that a 
work may be said to be com- 
plete when the means whereby 
it has been achieved are no 
longer apparent He. of course, 
was no abstract painter as such: 
and it so happens that two cur- 
rent exhibitions of figurative 
painting supply a gloss of sorts 
to his general point 

Horia Bemea (at House, 62 
Regent's Park Road until May 
4) is a Roumanian painter who, 
while preserving his integrity 
and independence as an artist, 
continues to live and work 
under a regime which instinc- 
tively and deeply distrusts such 
qualities of spirit The path 
between official acceptance and 
obstruction is indeed narrow, 
and Bernes treads it with 
.admirable delicacy. He says that 
he wishes merely to make 
modern paintings by simple 
means, and the simplicity he 
adopts is one which brings him 
very close to his native culture 
and art, many-layered in its 
associations, but quite outside 
modern politics. 

But he is no faux naif, for 
all that his work has great 
native charm. His concerns 
remain as much with form as 
with content ideas of seriality 
and repetition much in 
evidence. At Riverside .. last 
month he showed recent paint- 
ings that were anthologies or 
compendia of images of certain 
kinds:, still life, landscape and. 
most notably, self-portrait The 
House Gallery is given over 
entirely to landscape, in fact to 
one cycle devoted to the same 
obsessive image of one parti- 
cular Transylvanian hill. This, 
the fifth of many sees it through 
eight canvasses, each one a 
little longer than the one 
before, the hillside coming 
closer by degrees at it is 
stretched. It is his own familiar 
landscape, painted essentially 
from memory, romantic and 
haunting stuff. 

Derrick Greaves (at Fischer 
Fine Art until May 13) is a . 
very different case, his not the 
mask of native simplicity, hut 
of self-conscious refinement. He 
is a dandy in his art very much 
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Nude Backview, collage drawing by DerrocJ Greaves 


after Whistler’s own heart, 
taking Japanese economy of 
line aDd elegance of disposition 
as his models. The' risks are 
plain enough, for with the 
method that he declares there 
can be no fudging and filling, 
no second chance: it either 
succeeds -or fails utterly. In 
reaching this position he has 
virtually abandoned painting as 
such, toe ground now just a 
stained patchwork of paper, the 
image resolved entirely by 
line. There is no modelling, no 
adjustment through the form: 
the line alone carries the mes- 
sage. And the very best works 
are the most simple, the most 
extreme, the vas -falling off its 
plinth for example, the egg- on 
its box, rather than the portraits 
which, moving back towards 
complexity, drift also towards 
a kind of mannerism. 

But he brings it off admirably 
for the most part, in a number 
of beautiful and witty figure 
compositions and still lifes. 
Just bow far he succeeds may 


be judged by looking at Michael 
Leonard's new paintings down- 
stairs (also until May 13). This 
is certainly Leonard's most 
interesting show so far, but is 
nevertheless frustrating and 
disappointing; for the expecta- 
tions raised by the first super- 
ficial view are never met He. 
works in an infinitely pain- 
staking manner from coll aged 
reference, a cobbling together , 
of photographs and tracings, 
and his work betrays the limita- 
tions of his material. He does 
not draw, it seems, and instead 
of an informed restatement of 
a physical reality, confirmed by 
observation, he gives us only so 
much as the camera will allow, 
accepting all its distortions of 
space and form. The photo- 
graph is a wonderful reference, 
but must be understood and 
used for what it is; but Leonard 
exhibits no curiosity about its 
nature. He just accepts it, and 
works from it with great care 
and labour, but no fluency, and 
no insight. 


It’s only just a month since 
this play by Michael Frayn 
opened at the Lyric, Hammer- 
smith. where it was appreciate^ 
reviewed by Anthony Curtis. If 
ever a play deserved such quick 
promotion to the West End 
(Haymarket Theatre)- tins does, 
for in a manner that we see too 
seldom nowadays it . extracts 
humour and pathos from, the 
everyday concerns of adult 
people. 

To he more precise, it deals 
with a team of businessmen who 
are selling fireproof and sound- 
proof walk at an exhibition in 
Frankfurt The team is domi- 
nated by John Garrard, their 
sales manager, who plays a 
superbly written part wonder- 
fully welL Garrard appears 
never to think about anything 
but business, and he files all 
his thoughts in his mind . so that 
he sometimes answers a ques- 
tion with the answer to the 
question before, not., baring 
fully resolved' it for himself. 
Even Ms love-making with his 
secretary is conducted on busi- - 
nesslike lines ("You feel me 
to know what I feel like,” she 
complains); hut as she is trying 


to. explain the four noble, prin- 
ciples of Buddhism, as they: go, 
it's hardly -sutprising that .the 
affair doesn’t proceed -on ortho- 
dox Ones. - - . v : 

The play begins -with ' a 
hilarious * scene of multiple . 
salesmanship while bombs so 
off in the- street, .and business 
occupies the first, act ..almost 
exclusively, even if. business is 
stretched' to include a pretty. 
German stadrot who' is helping 
man the .stand. Behind a desk 
the secretary sits impassively; 
helping now and then with a 
friendly move:' I wondered why 
Prunella Scales was cast in-, 
such a static part; but when she. 
comes but of her slot to'dinC: 
and dally with her V boss, for 
whom she has a secret liking, 
all is made plain. Her blend of 
simplicity, efficiency dbd .affec- 
tion adds up to a lovely per 
formance. : 

. The play, which has been 
comic for an act and. a half, 
suddenly veers downwards in 
the second half of Act 2, when 
an apparent heart attack., is 
followed by a real one; yet even 
this material is- develop with 
a good deal of. comedy, though 


tbe'..,cDnelusiou is- rooted in 
pathos." • 

. ' The . acting of Ike company 
under 7 Michael . Blakemore’s 
authoritative .direction, is good 
enough to match the sparkle of 
the- lines, and - rcatff say any« 
thing better -than that James 
Grout provides a : touch of senti- 
ment as bne of the senior sales* 
men 1 (and . note Frayn's 
-subtlety; this is to.be. the centre 
of affection, rbnt he is never 
meant to be an outstanding 
salesman). - Peter Blythe Is a 
.younger -man with : ~a' taste for 
Beethoven' and Beanjolais; note 
how" skilfully he handles his 
drunk scene, with - never a 
cUchdof action. - - Y 
"There are able performances 
by Glyn Grain, David Graham, 
Anthony Roye, Catherine. Nail- 
son, indeed., by the whole com- 
pany; and there- is -grand ^set, 
designed by Michael j A nnals, in 
which- sample panels of . the 
product are used as yet another 
source of laughter. ; Mr. Frayn 
is one of the most imaginative 
of our younger writers, : and the 
play. is., full of invention from 
start- to finish- It should go at 
the top of the visitihg-lisL- : :• ■ ■ 
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Perlemuter 


BY MAX LOPPERT 


Arts Council awards 


The Arts Council has 
approved a number of awards to 
composers to enable them to 
undertake a commission from a 
promoting or performing body. 

The 1980 Cheltenham Inter- 
national Festival of Music has 
commissioned Edward Cowie to 
write a work to be performed 
by the Orchestra of St John’s 


to composers 


Smith Square and Elise Rose 
(soprano) and receives an 
award for this work entitled 
Columbine. 

Anthony Payne receives an 
award for an oboe and chamber 
orchestra piece commissioned by 
Sarah Francis, to be perf ormed 
by her and the Orchestra of St. | 
John’s Smith Square at the 1980 
Cheltenham Festival. ( 


For his EHzabeh WaTi recital 
on Thursday ~Wado Perlemuter 
chose the two composers with 
whom he is most ' closely 
associated — Ravel and Chopin. 
One of the most significant 
effects of a wonderful concert, 
an evening of serenely elevated 
and distinguished music-making, 
was to convince the listener, 
during its course and for some 
while after, that this was not 
simply the best but the only 
way of playing both composers. 

Mr. Perlemuter’s Ravel, not- 
ably as demonstrated in Thurs- 
day's account of Gaspard de la 
miit, is at once factual (m the 
impression it leaves of pre- 
senting, not interpreting the 
text) and marvellously subtle — 
that initial impression most be 
revised as soon as it is made 
dear that a wealth of finely 
disciplined pianistic nuance 
contradicts the apparently 
objective approach. In -the 
whittling away of every kind 
of superfidal dramatic i gesture, 
“Scarbo” becomes more, not 
less, dramatic; when the tone 
sings out as froin the centre 
of the piano, and when the 
climax Is unerringly placed and 
achieved, RaveUian fantasy 
reveals the full force of its 
glittering menace. 

How does one reckon an 


aristocratic performer? By his 
confidence, I believe-— confidence 
in both the rightness of the 
material being performed and 
the justness of his approach to 
that material — and also by the 
simple, udempbatic elegance of 
style with which that confidence 
is communicated The Chopin in 
the second half— the A flat 
Polonaise Fantasy, Qp. 61, and; 
the 12 Op. 25 Studies— was given 
by an aristocrat of the piano. At 
the start of the recital the four 
pieces from Ravel’s Tombeau 
de Couperin bad been -blurred 
by slips rod stumbles; even at 
this warmed-up stage, it would 
be wrong to suggest that Mr. 
Perlemutesfe fingers - remained 
note-perfect for long stretches. 
(A memory lapse in -the- fifth 


study* in E -minor, was-gracefoUy 
handled).. L ' •! ■ "• * 

It would also be dishonest to 
• pretend that the - mistakes - did 
not matter at alL But the /lew 
of. the: music 'iwas so exactly 
ganged— in the first, study alone, 
a. "lifetime's understanding of 
CbopinesquC harmonic colour- 
ing seemed to ^dissolve Into a . 
stream of " lipspicf sound— that 
one was encouraged to concen- 
trate entirely o nthep i c ture, not 
; on the Becks dotted around the 
. frame. - Decent-sized- • audience, 

■' dasermnnatingin its; enthusiasm; 
siirpritihg,. *• though, that not 
every ^seat IriT the-hztfi.was occu- 
pied. While we can s till enjoy 
them, Mr. - Pexiemuter's - visits 
deserve: to be treasured : 
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7 Student Draina Festical: * ; 
productions at the .Old Vic ; ^ 

- To mark the silver jubileb of Festival, made -the mvitationto 
the National Student Drama acknowledge the debt the pro- 


if a 

mke 


Festival a selection of "the best Sessional: theatre owes to the 
productions from the South- FestivMmproviding aplatform. 


ampton Festival "Ban . been for young . 'actors, writers, 
invited to .take part in a silver directors and designeas oyer the 


-? . J. -• 


jubilee festival season at The last 25 years. 


Old Vic from April 28 to May 

10 . 


Sponsors include . Hallmark 
'Cards, London Weekend Tete- 
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Timothy West,' Artistic .vision ®ri'RieStmdayTnnes. 
director of the Old Vic, and .Negotiations- Are-' continuing 
himself a “graduate” of the with sponsors.' - J ' 


F.T. CROSSWORD PUZZLE No. 4260 


A prize of £5 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


TV Radio 


- Mason and Madhur 

Jaffrey. 

10.50 News on 2. 

11.00 Snooker. 

*11.50 Midnight Movie: ‘‘The 
Left-handed Gun” storing 
Paul Newman. , 

LONDON 

8.40 am Sesame Street 9.40 
Fangface. 10.05 Superman. 10.30 
Tiswas. 

12.30 pm World of Sport: 12.35 
On the Ball: LOO Inter- 
national Sports Special (Part 
1) Powerlifting — The* World 
Cup from Crystal Palace; 
L15 News; 120 The ITV Six 
—120, 2.00 and 2.30 from 
Newcastle; 1.45, 2.15 and 2.55 
from Sandown; 3.10 Inters 
national Sports Special— 
(Part 2) Cycling — The Pipers 
Whisky Nations Cup from 
Herne Hill; 3.50 Half-time 
Soccer Round-up; 4.00 
Wrestling; 4.50 Results 
Service. 

5.05 News. 

5.15 The Masterspy. 

6.00 Russ Abbot's Madhouse. 

6.30 Chips. 

7.30 Mixed Blessings. 

8.00 Stars in Action: "’When 
Eight Bells Toll ” starring 
Anthony Hopkins, Corin 
Redgrave and Jack 
Hawkins. 

9.45 Tales of the Unexpected. 
10.15 News. 

10.30 Charles Eodell Esquire. 
1140 Pro-Celebrity Darts. 

12.00 The Practice. 

1240 am Close: Personal choice 
with Dorothy Tutin. 

All ISA Regions as London 
except at the following times: 
ANGLIA 

9.40 am Torzan. 6.00 pm Sale of the 
Century. 6.30 A Man Called Slosne. 
7.30 Rues Abbott's MadhousB. 8.00 
Love Thy Neighbour. 8.30 TV Movie; 

Go West Young Girl." 71 JO Soap. 
12.00 Superstar Profile (Woody Allen). 
12J30 am At the End of tha Day. 

ATV 

9.10 am CriBis— - The Energy Question: 
Oil. 940 Laim to Sing. 10.00 Solo 
One. 6.30 pm B4. and the Bear. 8.00 
Saturday Cinema: " The Hunted Lad/.*' 
1140 Lifeline. 

BORDER 

9.10 am Crisis? (Tho Energy 
Question}. 9.30 Learn to Sing. 10.00 
Untamed World. 640 pm B.J. and tha 
Beer. 8.00 Saturday Night at the 
Movies: “ Escape of the Bird men." 
1140 Pro-Celebrity Darts. 

CHANNEL 

5.14 pm Puffin'B Pla(l)ee. 8.30 8J. 
and the Beer. 8.00 TV Movie: “ The 
Smugglers." 1040 A Better Read: 
Tale* of the Supernatural. 11.00 Pro- 
Celebnty Snooker. 11.46 The Electric 
Theatre Show. 

GRAMPIAN 

940 am Sesame Street. 8.30 pm The 
Incredible Hulk. 8.00 Saturday Action 
Film: " The Manhuntar, 1 ' starring 
Sandra Dee. 11.31 Reflections. 1145 
Ice Hockey. 12.05 am Sea did 
Lsithnn. 

GRANADA 

9.30 am Crisis- 9.35 Larry the Lamb. 
10.05 Fangface. 640 pm The Incredible 
Hulk. 8.00 Saturday Night at the 
Movies: *' Catch Me A Spy.” 1140 
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ACROSS 

1 Twin runner (6) 

4 A crime unearthed in rodent 
Britain (6) 

5 Three plays attempt to 
include one record (7) 

9 Hack map may show a sort 
of magnolia (7) 

11 Points out a setback to the 
scheme (10) 

12 Phone up and get the 
engaged sign ? (4) 

13 A car means a great deal to 
us ( S) 

14 Look ! There’s a poet in my 
place in Italy (8) 

16 Argentinian dictator takes in 
Hal to old Greek port (8) 

18 Heavyweight from the moun- 
tains (5) 

20 Turned up with a rebuff (4) 

21 Money from Palm Springs ? 

(4, 2, 4) 

23 Foot jogger ? (7) 

24 Relation supporting direction 
(7) 

25 Blond, German type (6) 

26 Confidences with Bob among 
the assistants on tire field (6) 


5 Those we find changed in 
* disposition (5) 

6 Doctor in transport takes 
first class return to old Wales 
(7) 

7 Time of precipitation for 
which we save (1, 5, 3) 

10 Minis last with change of 
Soviet rule (9) 

13 In opera a female follows 
look with smile (9) 

15 Cruel, but not so much after 
the start of 4 (9) 

17 He said he must sugar his 
hair (7) 

19 Was .consistent with the 
doctor coming up round this 
place (7) 

21 The Channel Islands indude 
her continental address (5) 

22 Numbers reached by those 
who are well dressed (5) 


Solution to Puzzle No. 4*259 


BBC 1 

9.00 am The Banana Splits. 
t940 Champion, The Wonder 
Horse. 945 Feeling Great! flO.05 
Zorro. 1040 Mickey Mouse Club. 
1040 “ Charge at Feather River ” 
starring Guy Madison. 1247 pm 
Weather. 

12.30 Grandstand: Football Focus 
(1235); Snooker 0.05. 2.35, 
3.05): Embassy World Pro- 
fessional Championship; 
Racing from Leicester (145, 
L50, 240, 250); Boxing from 
the Royal Albert Hall, 
London (1.35); 245 Half-time 
Football Scores: Rugby 
League (3.50) Slalom Lager 
Premiership Trophy; 4.40 
Final Score. 

5.10 News. 

540 Sport /Regional News. 

545 Rolf on Saturday OK? 

5.55 Wonder Woman. 

6.40 Saturday Nigbt at the 
Movies; “ The Adventures 
of Quentin Dnrward ” 

starring Robert Taylor, Kay 
Kendall and Robert 
Morley. 

840 The VaJ Doooicro Music 
Show. 

9.05 Knots Landing. 

Q IvA TJmiic 

10.00 Match of the Day. 

11.00 Saturday Night at the 
Mill. 

All Regions as BBC1 except as 
follows: 

Cymru /Wales — 540-545 pm 
Sports News Wales. 1140 News 
and Weather for Wales. 

Scotland— 445-5.10 pm Score- 
board. 540-545 Scoreboard. 10.00* 
11.00 Sportscene. UL50 News and 
Weather for Scotland. 

Northern Ireland— 5.00-5.10 pm 
Scoreboard. 540445 Northern 
Ire Land News. 1140 News and 
Weather for Northern Ireland. 

England— 540-545 pm (South 
West only) Spotlight Sport 

BBC 2 

7.40 am-L55 pm Open U diver- 
sity. 

240 Saturday Cinema: “Fitz- 
willy strikes back” star- 
ring Dic£ Van Dyke. 

4.10 Horizon. 

5.10 Grapevine 

5.40 Armchair Critics discuss 
three programmes! 

6.10 Snooker; Embassy World 
Professional Champion- 
ship. 

8.05 News and Sport 

840 The Levin Interviews: 
with Vladimir Bukovsky, 
Russian dissident 

9.00 Discoveries. 

940 " Autobiography of a 
Princess" starring James 


Darts World Knockout Cup. 12.05 am 
For Adults Only. 

HTV 

9.16 am Learn to Sing. 9.40 Link. 

10. « Fangfaca. B.30 pm Chips. 8.00 
The Saturday Movie: ” The Hunted 
Lady.*' 11.30 The Electric Theatre 
Show. 12.00 The Entertainers (Noel 
Murphy). 

HTV Cymru /Wales— As HTV West/ 
HTV General Service except; 5.15 pm 
Ce noontime. 5.30-6.00 Sion e Sian. 

SCOTTISH 

9.10 am Criaie; The Energy Question: 

011. 9.35 Build Your Own Boat. 10.05 
Mskin' It. 6.30 pm A Man Called 
Sloanq. 8.00 Feature Film: " Win* 
cheater 73," starring Tom Tryon and 
John Saxon. 11.30 Late Call. 11.35 
Ice Hockey. 12.05 am Oscar Peterson 
Presents. 

SOUTHERN 

8.45 am Leam to Sing. 9.10 Sesame 
Street. 10.00 Fangface. 10.Z7 Regional 
weather forecast. 6 JO pm Charlie's 
Angola. 8.00 "The Men Hunter" star- 
ring Sandra Dee. 10.30 Southern 
News. 10.35 The Barry Westwood talk- 
about. 11.35 Barney Miller. 

TYNE TEES 

9.00 am Three lor the Road. 8.50 
Wheslie and die Chopper Bunch. 10.15 
The Saturday Movie—'* Journey to tha 
Far Side of the Sun." starring Ian 
Hendry. 12.00 The Jetsons. 6.30 pm 
A man CBlIad Sloane. 8.00 Saturday 
Shoot-out — " From Holl to Texas.” 
starring Don Murray and Diane Varsl. 
10.30 Fantasy Island. 11.30 Charles 
Endeli Esquire. 12.00 Jazz Night— Count 
Basie. 12.30 am Epilogue. 

ULSTER 

9.30 am Crisis— The energy question. 
9.55 Larry the Lamb. 10.05 Fangfaca. 

10.30 Sesame Street. 11.30 Salvage 
One. 5.00 pm Sports results. 6.30 
Charlie's Angels. 8-00 Saturday 
Cinema — " The Man Hunter." starring 
Sandra Dog. 10.29 Ulster Weather. 

11.30 Barney Miller. 


The Scholar-Critic: appreciation of the 
Ufa and work of F. W. Bateson. 1040 
Piano Ballades (S). 11.00 The Waltz 
(monologue by Dorothy Parker). 11.15 
Schubert (S) chamber music. 11.55- 
12.00 Naws. 

VHP only— 6.00-8.00 am. Open Univer- 
sity. 


RADIO 4 


6.25 a.m. Shipping Forecast. 6.30 
News. 6.32 Farming Today. 6.50 
Yours Faithfully. 6.55 Weather: pro- 
gramme news. 7.00 News. 7.10 On 
Your Farm. 7.40 Today's Papers. 

7.45 Yourg Faithfully. 7.90 it's A 
Bargain. 7.55 Weather; programme 
news. 8.00 News. 8.10 Sport On 4. 

8.45 Today's Papers. 8.50 Yesterday 
in Parliament. 9.00 Naws. 9.05 Break- 
away. 9.50 News Stand. 10.05 The 
Week in Westminster. 10.30 Daily 
Service, 10.45 Pick of tha Week. 
11.35 International Assignment. 12.00 
News. 12.02 pm Money Box. 12^7 
Conversation Piece. 124® Weather; 
programme news. 1.00 News. 1.10 
Any Questions? 1.55 Shipping Fore- 
cast. 2.00 News. 2.05 Wildlife. 2^0 
Saturday Afternoon Theatre. 3J0 
Does He Take Sugar 4.00 News. 
4.02 McGowan on St. Mark: An Actor's 
Commentary. 4.30 Time lor Versa. 
4.40 Music For a Living. 5.25 Week 
Ending. 5.50 Shipping forecast. 5.% 
Weather; programme news. 6.00 News. 
6.15 Desert Island Discs with Salvatore 
Acc a r do. 6.55 Stop The Week with 
Robert Robinson 7.3S Baker's Dozen 
(S). 8.30 Saturdav-Night Theatre (S). 
9.58 Weather. 10.00 News. 10.16 
Kaleidoscope. 11.00 Lighten Our Dark-' 
ness. 11.15 Strangers on the Shore. ' 
12.00 News. 


TV RATINGS 

w/e April 20 


WESTWARD 

9.30 am The Lost Islands. 9.65 Look 
and See. 10.00 Rocket Robin Rood. 
10.25 Gus HoneyBun's Birthdays. 12^7 
pm Westward News. 5.14 Westward 
News and sports results. 630 B. J. 
and the Bear. 8.00 TV movie— "The 
Smugglers." starring Shirley Booth and 
Gayle Hunnicutt. 10.30 Saturday Night 
in the West. 11.00 Pro-Celebrity 
Snooker. 11.45 The Electric Theatre 
Show. 12.10 am Faith for Life. 12.15 
West Country Weather and Shipping 
forecast. 

YORKSHIRE 

9.00 am Rocket Robin Hood. 9.15 
Beachcombers. 9. 40 Lucan. 640 pm 
A man called Sloane. 8.00 The Big Film 
— "The Man Hunter," starnng Roy 
Thinnes and Sandra Dea. 1140 Vegas. 


RADIO 1 

(S) Stereophonic broadcast 

5.00 am As Radio 2. 7.00 Naws. 

7.03 Playground. 8.00 Tony Blackburn 
with Junior Choice. 10.00 Peter 
Powell. 1.00 pm Adrian Juste (S). 
Z.00 A King in New York (5).- 2.05 
Paul Gambaccint (S). 4.00 Rock on 

Saturday (5). 7.30-6.00 am as Radio 2. 


DOWN 

1 Gets ones right muddled: 
blast! (5) 

2 The drunkard takes in the 
girl as the only performer 
(7) 

3 One who manages with a 
musical instrument on the 
river (9) 
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Solution and Winners of Puzzle 
No. L254 

Mrs. E. Barker, 529 Barnsley 
Road, Wakefield WF2 6BP 

Mrs. J. Gower, 39 Farrer 
Lane, Oulton, Leeds, w. 
Yorkshire. 

Mr. L. Hurt, 117 Southdown 
Road, Seaford, Sussex BN25 
4JS 




RADIO 2 

5.00 am Nows Summary. 5.02 Tom 
Edwards (S) including 8.03 Racing 
Bulletin. 8.06 David Jacobs with Star 
Sounds (S). 10.02 Pete Murray's 

Saturday Show (S). 1.02 pm Punch 
Line. 1.30 Sport On 2 : Football Special 
(1.30. 1.50, 2.15, 2.46. 3.05. 3.45, 3.95. 
4.42 and at 5.00, 5.45 classified checks; 
5.55 highlights- Racing from Sandown 
(1.30. 2.10. Z to); Motor Cycling (1.30, 
2.00, 5.30) Austrian Grand Prix. 

Sports Report (5,00). 6.03 Pop Over 
Europe. 7.02 Three In A Row. 730 
Big Band Specie! (S). 8.02 Saturday 
Night Gala Special ($). 10.2 Senti- 
mental Journey (S). 11.02 Sports 

Desk. 11.10 Bob Kilbey with The Lata 
Show (5), including 12.00 News- 
2.02-6.00 am You end the Night end' 
the Music fS). 

RADIO 3 

*7.55. am Weather. 8.00 News. 8.05 
Aubsda (S). 9.00 News. 9.05 Record 
Review (5> . 10.15 Stereo Release of 
music by Beethoven (S). 11.16 Band- 
stand (S). 11.45 Diversions (S). 

1.00 pm News. 1.05 Early Mu9ic 

Forum (S). 2.00 Play It Again (SI. 

5.00 Jazz Record Requests (S). 5.46 
Critics' Fotum. 6.® ThB Organ Works 
ol J. S. Bach (S). 7.10 The Poerry of 
Walter De La Mare. 7.30 "II re 
Pastore" fS), Opera by Mozart. 9.40 


UK TOP TWENTY (viewers m) 

1 This Is Your Life (Thame*) ... 1810 

2 The Benny Hill Show (Thames) 17.85 

3 Coronation Bt. (Wed.) (Gran.) 17.10 

4 Coronation St. (Mon.) (Gran.) 15.00 

5 Crossroad* (Wad.) (ATV) ... 14B5 

6 Young At Heart (ATV) 14.35 

7 Eurovision Song Con tost I960 

(BBC) 14.10 

8 Play Your Card* Right (LWT) 13.85 

8 Hart To Hart (ITV) 13.85 

10 The Kenny Everett Video Show 

(Thames) 13.75 

11 The Nasebits Are Coming 

(Yoria) 13.5G 

12 Family Fortunes (ATV) 13.16 

13 Shelley ■ (Thames) 12.58 

14 The Cannon And Bell Show 

(LWT) 12.50 

15 Eirunardale Farm (Tire.) 

(Yorks) 12J5 

15 Crossroad* (Tue.) (ATV) 12J2S 

IB Emmerdele Farm (Thur.) 

(Tories] 12.25 

18 The Day Of The Jeckei (ITV) 11 .85 

19 Wicker's World (Yorks) 11.90 

20 Butch Cassidy And The 

Sundance Kid (BBC) 11.55. 
Figures prepared by Audits of Great 
Britain lor the Joint Industry Committee 
for Television Advertising Research 
UlCTARJ. 


U.S. TOP TEN (Nielsen ratings) 

1 Academy Awards (ABC) 33.7 

2 Guyana Tragedy Part II (CBS) 31.7 

3 Guyana Tragedy Part i (CBS) 28.9 

4 Olivia Nowton-John Special 

(ABC) 26.3 : 

5 carnival Of Thrill* (CBS) 26.0 ; 

6 60 Minutes (New*) (CBS) 25.4 : 

7 Sunday Night Movie— The Sting 

(ABC) 24.9 

8 Dukes of Hszzard (comedy) 

(CBS) 22.3 

9 Three's Company (comedy) 

(ABC) 22.1 

10 MJLS.H. (comedy) fCBS) ... 21.5 


CHESS SOLUTIONS 

Solution to Position No. 317 
1 K-K6, K-N3 (if K-B3; 
2 R-QN3 cuts off the king); 

2 K-Q7, B-Nl; 3 P-R7! Resigns. 
If BxP; 4 K-B8 wins the bishop 
by zugzwang. 

Solution to Problem No. 317 
1 R-K3 (threat to 2 QxB 
mate), KxR; 2 K-N3, and if 
P-Q5; 3 Q-QBl, or if B moves; 

3 Q-KB2. 
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BY JUNE FIELD. 


He finds is hard without a pair 
. Of spectacles to shoot a hare . 

Hemrw* Hoffinan, 1847. 

SPBCTA nU S HAVE been in 
existence for * long - ttae. 
;altbougi ttoeir antecedents are 
- not as dear as they might be. 
Ir basr be ensaid flat the early 
Greeks used a glass ban filled 
wife water for magnifying pnr- 
-poses. Eye troubles were com- 
Tafm asntmg -the Romans bat 
rffeou^& . tibey had specifics to 
deal with them, no mention is 
made of actual aids to sight. * 

The Chinese were said to have 
used lenses ground from 1 quartz 
. on- -semi-precious- stones, and 
-Marco Polo records lint when 
■ be visited China in 1270 he 
found elderly people used lenses 
Air reading, which would be 
about the same time as they 
. were used hi Italy. (The word 
. Jens comes from the Italian for 
lentils, so in Italy spectacles 
.origaraHy were called glass 
.lentils.) - 

/Roger Bacon, ■ English 
. philosopher writing in 1268 
■pointed out: .“If anyone 
^examines . . letters or other 
; minute - objects through the 
medium of crystal or glass or 

other. transparent substance 

they will , seem larger to him,’’ 
And Chaucer in The Wife's 
Tale, written about 1386, says: 

Povert a spectallel Is. os 
thinketh me 

Thurgk which he may his 
• verray frendes se. 

Another reference was in a 
.manuscript of 1415: 

Right as a spectacle helpeth ' 
feeble sight . 

W ken a man on the book 
redith or write. 

With the .invention of print- 


a glass darkly 


TELEVISION 

JOHN BECICLEY ' 


ing. more people wanted to read 
books, so there was an incre ase 
in the demand for spectacles. 
But even so, many physicians 
were against their use. A Dr. 
George Bartisch of Dresden 
wrting in 1583 said “It is much 
better and more useful that 
one leaves spectacles alone." 

By the early. 19th century 
there was considerable advice 
available on bow to deal with 
one’s eyesight “Plain rules, 
which will enable all to judge 
exactly when and what spec- 
tacles alone." - 

By the early 10th century 
there was considerable advice 
on how to deal with one’s eye- 
sight “Plain rules, which will 
enable all to judge exactly when 
and what spectacles are best 
calculated for their eyes, and 
Precepts for the Improvement 
and Presentation of Sight” was 
the text of the first part of Dr. 
William Kitehiner’s The 
Economy of The Eyes. 1824. 

Round about this time eye- 
glasses were sometimes worn 
for affectation, or to give a look 
of distinction, dignity and learn- 
ing. For instance, the fashion- 
able quizzing glass was basically 
a magnifying glass in a gold cir- 
cular frame with a loop into 
which went a length of ribbon, 
inserted so that it could be worn 
round the neck. 

Later the glasses were fitted 
side by side, spectacle-style on 
a long stem, and became the 
lorgnette. One glass could be 
clipped over the other and 
released by pressing down a 
ring at the end of the stem. 
Used by both men and women, 
the art of using this type of 
glass became a highly complex 
V 


social game, particularly In 
aristocratic circles. So much 
so that the author of the Bazar 
Book of Decorum. 1870, 
cautioned: “The functions of 
the natural eye and eyeglasses 
are much abused. It is quite 
dear thta the whole world of 
fashion has not all of a sudden 
become so, afflicted with short- 
sightedness as to lender the use 
of artificial means for its relief 
universally necessary." 

In the late 19th century one 
‘ could order optical goods by 
post, and in Chicago, USA, the 
Montgomery Ward and Com- 
pany mail-order catalogue, 1895, 
had a good selection, plus a 
special test-yourself chart— for 
old sight near right and astig- 
matism," which, went: “The 
smallest size letters on this card 
should be read easily at fifteen 
inchest from the eye. If you 
cannot do so you should wear 
spectacles. It does not pay to 
buy cheap spectacles 

On offer were solid gold spec- 
tacles with flat, straight, riding, 
hookbow; sliding or extension 
temples. There were half-eye 
and pupil-pattern spectacles, and 
“ Coquilie ” spectacles for weak 
eyes, with- shell-shaped, smoke 
or blue lenses. Frames could 
be vulcanised rubber, zylonite 
(celluloid), steel, bronze, or 
Alum ini co (will . not rust). 
Lenses could be crystal, peri- 
scopic, double or piano convex 
or concave, and Brazilian 
pebble. 

Shooting spectacles “ improve 
the vision wonderfully when 
viewing a field or landscape, and 
prevent the eye from becoming 
affected by strong light, with 
amber shooting lenses," and 
miller’s or stone-cutter's spec- 
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Collection of 17 eyeglass and lorgnettes, cI830, in a Sotheby Belgravia sale of general domestic items on 

Friday, May 9, at 19 Motcombe Street, SW1. 


tades were for protecting the 
eyes from injury, with plain 
white lenses. 

An interesting collection of 
17 lorgnettes and eyeglasses in 
tortoiseshell, silver and silver- 
gilt, cl 830, are in a Sotheby’s 
Belgraria sale on Friday, 9 May 
at their Motcomb Street rooms. 
The overall estimate of £250- 
£350 seems more than reason- 


able. For reference sources, 
Richard Corson’s Fashions in 
Eyeglasses (Peter Owen 1967), 
is still the definitive work: and 
there is an informative section 
on functional aids which 
includes spectacles in Elisabeth 
Bennion’s magnificent Antique 
Medical Instruments (Philip 
Wilson/Sotheby Parke Bemet 
1979). One of the mast delight- 


ful collections of glasses of all 
kinds I have seen Is the Mosde 
de la Lunette, at Bodart’s 
Opticians in the Rue Royale 
Brussels: it comprises monocles, 
opera and field glasses 
binoculars, and lorgnettes. The 
latter are tucked into fans 
scent-bottles nicessaires and 
watches,, so giving them 
double use. 


of a 
market 
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■BEFORE the sun had set. on 
the first day of the world’s big- 
.gest television gales festival the 
Iranians had announced a boy- 
. .jcgtt of all LLS. programmes. On 
.4&e second day a Saudi buyer 
fiad. a stand-up row with . per- 
-sonnel'from ITC, the sales.ann 
■■'irf. ATV . which screed ed Death 
Qf -a-Princess. - - • ■ 

•—All this despite attempts by 
the organiser, M- - Bernard 
Chevry, to keep the event apoli- 
tical. The Cannes based Marche 
International des Programmes 
-de Television (MtP) seemed 
doomed- to. deteriorate into a 
-political slanging match. 

But Chevry need not have 
worried. Even an an industry so 
prime to political -vageries as 
-television, business is business, 
and commercial interest proved 
aU-iraportant. 

If -the Iranians- stood by their 
boycott of , TJJ5. product, they 
nevertheless - bought heavily 
from Carter's western allies, in 
jparticllar the. British. And what- 
ever political pressures were 
brought to' bear o%the Saudis, 
it didn’t keep the- maw ay from 
the ITC cocktail party nor from 
viewing programmes on the 
TTC stand.- 


It is understandable though 
that the major TV companies 
were worried about Middle East 
reaction, for at a festival like 
HIP it is these states that pro- 
vide someof their major deals. 
It’s not the world’s most 
lucrative market per- hour of 
programme (Iran used to pay 
. $1,400 per hour two years ago. 
now it’s down to around $600) 
but they bulk buy. The business 
is worth having and it all helps 
to justify the high cost of 10 
days on the Riviera. 

Big companies— both buyers 
and salesmen — attend MTP 
largely for public relations 
reasons. They can wine and 
dine their big buyers and the 
world of television can see they 
are still In business. If. in the 
. meantime, they happen to pick 
up' S2m of business, as several 
. of, the big ITV companies claim 
they have done... well, it’s not 
to be sneezed at. 

The volume of business done 
at - MIP — estimated by the 
organisers to be $50m — is due 
mainly to the growing number 
of buyers attending. Ten more 
countries sent over buyers this 
year, boosting tire number to 
150 countries represented, and 
although all the new buyers are 
small fry compared with 
Western .Europe or North 
America they, like the Arabs, 
bulk buy. 

As well as the increase in 
broadcasting outlets in the 
world,- the non-broadcast market 
too . is proving significant. 
Several U.S.‘ companies includ- 
ing. Home Box Office and a 
smattering of Euroepan buyers 
for video cassettes were waving 
their cheque books around. The 
British at the moment cannot 
exploit these markets because 
of union problems. 


Celebrations 


WHEN IT COMES to modern 
commemorative coins, there is 
no surer recipe for success than 
events connected with the Royal 
Family, but the timing of the 
issue itself is all-important 
Three years ago the Isle of Man 
was first off the mark with 
silver crowns celebrating the 
Silver Jubilee. The proof ver- 
sion of that issue was over- 
subscribed within weeks and 
its price on the second market 
market had doubled before the 
Royal Mint had got aronud to 
releasing th eBrrtish crowns. I 
understand that the Isle of 
Man had hoped for another 
“first" later tha' year, when 
they launched their Silver 
Jubilee Appeal coin, with a 
portrait of the Fund’s patron, 
the PTince of Wales, on the 


COINS 

JAMES MACKAY 


reverse. Approval for this 
design was declined by the 
prince himself who probably 
felt that it would be like up- 
staging the Queen, in what was. 
after all, her big year. 

Several countries have now 
issued coins portraying the 
Prince of Wales to mark the- 
19th anniversary of his in- 
vestiture. or even anniversaries 
of - .their independence, over 
whose celebration* the Prince 
had presided, and there is every 
likelihood of this trend cos- 
tuming, with an issue from Fiji 


believed to be imminent Per- 
haps' we may even see some 
princely coins from Zimbabwe 
in the fullness of time. 

Having missed the boat over 
the Prince of Wales, however, 
the Isle of Man was determined 
not to be caught out again. 
While the Royal Mint is still in 
the throes of settling its compe- 
tition for the design of the 
forthcoming British coins cele- 
brating the 80th birthday of the 
Queen Mother, the Isle of Man 
has gone ahead and last week 
launched the first coins ever to 
bear her portrait. Originally 
the - Royal Mint planned to 
issue their coins on or about the 
actual birthday — August 4 — 
but hmave now revised their 
programme to launch the silver 
arid cu pro-nickel crowns before 
that date. 

We are conditioned these days 
to have coins issued well in ad- 
vance of the event com- 
memorated (all those Olympic 
coins are a case in point), but 
when it comes to a birthday it 
seems to be tempting fate. On 
the other hand most people 
would take the view that the 
Queen Mother is long overdue 
for some form of nuisroatic 
tribute and the coins should 
therefore be regarded as -a 
memento of a great lady who 
has devoted most of her life to 
the public service, the actual 
birthday being purely incidental. 

The new Manx coins have the 
standard obverse showing the 
profile of the Queen by Arnold 
Mach'm. The reverse, sculpted 
by Barrie Stanton, bears a fuli- 
face portrait of the Queen 
Mother flanked by the dates 1900 
and 1980. with her title round 
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the top and the value “One in terms of a large-sized silver 
Crown ” at the foot Th* coins coin that the new gold crown 
are legal tender for 25p and. seems most unusual. In fact this 
in fact, the ordinary version' of issue serves as a reminder that 
the cupro-nickel crown will be the crown was originally a small 
available through the Isle of gold coin, introduced in 1526 by 
Man banks for that sum. There Henry VIH as a rival to the 
is, however, a wide range of popular ecu de la couronne and 
collector versions . in various which derived its name from the 
metals and finishes, from the crown which was the principal 
proof-like “ diamond ' finish ” motif on the reverse. It was not 
crown In cupro-nickel to the until 1551 that the Targe silver 
sterling silver, multi-struck crowns were first minted and 
Proof. - - for many years thereafter gold 

The violent fluctuations in the and stiver -crowns existed side 
price of precious metal in re- by side. Gold crowns were last 
cent months have induced the struck for .general issue in 
Isle of Man to vary the composi- Britain jfl 1762^. . 

tioD ■ of .both gold and silver The various editions of the 
alloys, with an eye on the col- Queen Mother crowns are now 
lectors of modest means who available from the Islq of Man 
find that sterling silvpr and 22 Treasury, Bucks Road, Douglas, 
carat gold are now beyond their Isle of Man, or direct from the 
reach. Consequently a non- Pobjoy Mint, Oldfields Road 
proof silver version is being Sutton, Surrey. During 'the 
minted in .500 fine silver-— the ceremony of striking the first 
alloy used for British coins be- coins at tire mint last week Mr. 
tween 1920 and 1946. Apart Percy Radcliffe, chairman ‘ of 
from the obvious differences the island’s Finance board 
between ah ordinary unclrcu- Tiinted ~ that his budget next 
lated coin and a proof, with its month would contain' some;' 
frosted relief on a mirror back- radical changes. Perhaps he had 
ground,. the coin in .500 silver in : mind a drastic reduction in' 
bears a tiny numeran “ 5 " to the island's already low" rate of 
the right of the date on the income tax; if the demand ft 


obverse. the Queen Mother coins comes 

We j have become so up to expectations I ‘should 
accustomed to think of a crown think he could afford it. 


ENTERTAINMENT 

guide: 

THEATRES- 

MOOCStV WSCIS THCAT7UE, CC1. U7 
1*72. CC. 837 385617505. List 
T«»r 3 A 7.45- Hornsey Operat* * 
OmnaUc Society tiddler on thi ROOF. 


SfMW THEATRE. Ol-SSB T3S4. NetlWHl 

Youth Theatre in * new play THE 
- Volunteer by Michael Artittl. Last 
. Fert. Tonight 7 JO. 


STRAND. 01-836 2660. Evenings 0.00. 
Mats. Thun. 3.00. Set. S.50 and 8-30. 

- LONGEST RUNNING COMEDY IN; THE 
■ WORLD. NO SEX PLEASE— WE'RE 

hUTIJH. Directed bv Allan Davis. Credit 
cards 01-937 41*3. Group sates Box 

- Office 01-379 6061. • . •• 


STRATFORD-UPON-AVON- Royal Svake- 
«an» Theatre 10730) 292271. Tickets 
Immediately available for RSC in AS YOU 
like IT today Cmotl.-Mxy 5. 6. ROMEO 
AMD JULIET Apr. 2 A. 29. 30. Recorded 
- booking m to (0789). 69191. 


TALK OF THE. TOWN: -01-734 5051. 
AIR CONDITIONI NG. C REDIT CARDS. 
LONDON’S GREATEST NIGHT. OUT. 
- ' From I- o’clock. Dining and Dancl 
- 8-30 SUPER REVUE BUBBLY and 
- cabaret M-.11* IRIS WILLIAMS. From 
Mom ANITA HARRIS. . ■ - 


VAUDEVILLE. 8. CC. 01-83B 9988. 
Grp sales 379 6061. Evs. B OO. Sat. S. 30 
i UO. Wed. Mat. 2AS. IAN OCTLVY. 
EtLA GISH. JAMES COUSINS In 
STRUCK. A MW thriller by 
Gray. ' - 


VICTORIA PA I ATT CC. OJfl* 

01-834 1317. Evas- 7.30. Mat*. .Wed. 

. ud sat*. 2A5, ANNIE. Group Sales Box 

■ Cake 01-379 5061- 

Warehouse,. Donmar Theatre. Covent 
Garten. Box Offl« &3G 6808.' ROYAL 
SHAKESPEARE CO MPAN Y. tm% 7J0 
Chekhov* THREE SISTERS traps. Richard 
Cottrell (sold out). ■ 


Whitehall theatre 930 7765, R*dw*d 

Bite pre v iew May 8. 9. Soectsl Preview 

May to. OPENS May 12. Paul SanwiiKl 

Presort* FIONA RICHMOND and a Bed- 

-fun. of Beauties in WDH NO PYJAMAS’. 

Featuring Men Onlr Mrtatfne's Se««- 

ifcmal playmates of the Yfcar. Advance 
Box Office Open. 


WINDMILL. CC - 01-437 8312. 
ntehtly at 8.0a and 10.00. Su«. 6.00 
end 8-00 . Paul Raymond Bresents RIP 
Off- Hotter than ever for 1980, The 
.er oti c experience at tha modern era. 
Fifth great year. . . 


WYNDHAM’S, S. 01-836.3028. CC btaa. 

379 6S6S. Tickets only. JO- 

Evba ILOO.'Fri. and Sat, OJW. 

Belt and Braces In ACCIDENTAL DEATH 
OF- AN ANARCHIST, 

CINEMAS 

ABC 18-2. SHAFTBSURY AVE. 8» 
SMI. Sep, PertS-- ALL- SEATS' 8JCBLE- 
l! APOCALYPSE MOW (XX Wk. A Sun. 

1.15. 4,30. 7.5S. 70 im Dolby Stereo. 
Late show Tonight VI 310. 

2; STARTING OVER (AAL Wfc & SOW 
2X0. 5.00. 8.0S. Late abort TordSht IT. OS 

CLASSIC ENTWAINMENT ^ 

■' TELEDATA 01-200- 0200 - 
. "IJrt petfomaacts baMcabte." .. 
CLASBC 3. ; 4. CHBLSBA. Ring’s 

1 : BAD TIMING 0C1. Sioi.iwfs.: dew* 
open 2.00 eSS. 7 A 3. hrojs. Z-20. 

2: ROCKY II IA1 In Oattjy Stereo, boors 
open 230. 5.15. 8.10. Progs. 2 AS. 

SAS. 8J5. 

K LA CAGE AUX FOLKS fAA). Doors 

open 2.00, 4.15. s 23. S.35. ProgL 

2.15. A25 . C.35 8-M- 

® DOCTOR ZHIVAGO CAJ. Doors open 
2.15. 7.00. Progs. 225. 7.Tg ' . 
CLASSIC 3. X 3. Haymarfcet dHceadffly 
Circus Tube) 01-839 7527. 

1: BAD TIMING (XI. Proflf. 1.00. 

^V^m 3 W»LLhUrt SiiSL. Progs. 1.00 

K“iSS^^Isl Ji feSr ,S 6 D 1 . Ddbv 
Stereo. Press, 1.10 (Son. IJfl. 4.20. 

• 7.30.‘ - 


. CINEMAS 

CLASSIC 1, 2 3. A S. Oxford «. 01. -636 
0310 <000. Totten turn Coon Hd. Tube). 
1: rocky 11 (AJ in Dolby, stereo. Progs. 

°M(dfer 'Tiff S R05E OCI in Dolby 

iJ'xTART^fe ‘ora SAL 1 ? JO. ^-Og- 
6.30. 9.00. TRUCKIN’ IAA). 12S0. 

A^TME^LaI? JMARRIED COUPLE IN 
AMERICA OCA. Prod*. 12-S0. 3.20, 5.50. 

H.30. 

S: TOE LORO OF THE RINGS »Aj. SeP 
Ports. 200- 5.00. a.oo- 

CLASSIC Leicester Seaa/e. 01 -930 6915. 

OlhS Reed TOE BROOD .30. 1.05 fMt 
Sen.) 3A5, 6-20. 9.00. CRUEL PAS5tON 
GO. 12.05 loot Sun.) 2-40. 520. 6.00. 


CURZON. Oman Street. W1. 490 3737. 
otT^UT, YOUR HANDWCMirFS CW. 

EmjH»h Hda. Ptobx at IAS toot SnnJ. 
255. 6.10. 8J0. - ■ ' 

ODEON HAYMARKET <930 Z73S-Z77TI. 

■ SUPERMAN— THE -MOVIE CAJ- SeP. 
perfs. Mon.-5at. 1-3S. *-4S. S-DO- San. 
4.30. 7.45. Late Night Show FrL and 
Sat. 71-M POL - 


ODEON -LEICESTER SQUARE <930 6111). 

KRAMER vx. KRAMER <AL S«L pertL 
On. open dly.1.15. LIS, 7.45. Labe 
Ntgh^ Show FrL and. Sat ; 11.18 R». 


All seats- may be booked in a 
Theatre Box Office or by Post. 

ODEON MARBLE ARCH T O <723 2011-21 

KRAMER *V. KRAMER CAL Sap. pert*. 
Drs; open dly. 1 .1 5. 4.15. Late 

Night Show FrL ud Sat. .11.15, pm. 
Berts am 
'AtfFMCe. 


Spink. 

Nobody knows more 
about coins. 

57 King Street St James's SVV1. 


UP TO DATE AUCTION PRICES 

The absolute price guide to che international art marker h the 
Annua) Art Sales Index. The 1&78/9 edition, of 1,800 pages gives 
prices and details of - over 66,000. oil paintings, watercolours and 
drawings of 20,000 artists of alt periods. Write for price & details to: 
ART SALES INDEX. 

Pond House, Weybridge, Surrey - Tel: Weybridge 42678 


ART GALLERIES 


Evening eerls and we e k e n d * nwy be 
booted in ; 


*- 437 


PRINCE CHARLE S. L»tt- So. 437 


MBT a 

. l don . HUSSY 

Open— Book New! 


<X> Box Office 


A/OfV AT 
APClCO 


'fyveabkjlngfish & dotty " 
Sunday Trow 

JA*f ASffifi MICHAEL BWJ6H 
. PHYLUS CALVERT 

BEfOkE THE 
WW!Y 

yflfi DICY ACKL AHD 
' W5a^ETMAU6HAll 


CRANE KAUKAN GALLERY 

178 Brampton Rd., SW3. 01-584 "BM 
ERIKHOBER G 
1907-1972 

A forgotten American Painter 
Until 3rd May. 1980 - 
Daily 10-6; Sata. T0.4. 


ANDRE BISCAT. New WatsrtokHin. 
until 20 May at Bafcun Sallery, 
6228. 



ASH BARN until June ISL SPRING 
EXHIBITION OF PAINTINGS A HO 
SCULPTURE. Onen daily 10-6. Sunday 
2-6. Closed Mondays. Winchester Road. 
Stroud. Peterrteld, Hampshire. Tet; 
peterefteld 5BS2. 


BEN. URI ART GALLERY. 21 Dean St.. 

Wi . Pew B a er mired media prints. 

&St#i Gracrmood — Sandav 
10 JO-1 2*30. Monday u Tlairsdav 10- 
S n.m. Until TGtb May. 


BROWSE «> PAW, 19 Ceric Street. 
Joan Cartley pamtlngs and drawings. 
Unsa 24* May. 


COUfAGHI. 14. Old Bond SC. London. 

WT. 01-491 7408. IMPERIAL OTTOMAN 

TEXTILH. Until 23- May. Moq.-Fi'I, 
9^0-5. Sats. 10-1. 


FINE ART SOCIETY. 148. New Bond SU 

W1. 01^29,5116. EILEEN HOGAN . 

LEFEVRE GALLERY. 3(1. Bruton SC. W1. 
01-483 1572-3. . An Exhibition of 

EDWARD BURRA. " Pattrtlnflfi . from 
America. Mca-Pri. 1Q-S. - SaC 10-1. 


UIMLXT CAZALET. 24. Darles SC. W.l. 
49B 5030. HAROLD ALTMAN-^-Litiw- 
graph* and Etchings- Urtll 2 May, 


MATHAF GALLERY. 24. Motcombe SC. 
SWlTTel: 235 0010. SpeciaiHts in 19th 

Century and Co ntempo r a ry Paintings of 

ARABIA- • ' 


NICOLA JACOBS GALLERY. 9 .Cor* St., 

London. W1. MALI MORRIS, pafetingi. 
until 10 Mar. 437 3868. 


ROY MILES. Major Victorian and Pre- 
Rapha elite Paintings. 6. Duke Street. SC 
James's. SW1-. Telephone 01-930 IflOtL 


START AN OLD Send and Share eolteCfoo 

today- Free details and approvals from: 

Historic Bends: 13 Prawn Place. 
London. NW1. Please antuM: 01*267 
-7650. 


TOP 


CASH PRICES 
PAID FOR 
USA Confederate 
State Bomb 
-Also required 
■ ■ British A Foreign Obsolete 
Bonds & Share Certificates 
‘ Mrs. Patrid* ETfi* ■ 

THE SCRlPOPWLY SHOP 
(Specialist in obsolete bonds) 

■ and shares) 

Pdtworth Road, Willey, - 
Mr. Godaiming, Sunray Gu8 SIX 
Tel: Wormfey CCM2873) Z836 


APPOINTMENTS 


ExcepUonsOy Mali frill/ part-time 
■aminos. We are s large muttt- 
national comnrry specialising In U» 
planning and devetaemofit of com- 
plete new cities - In Florida, USA. 
and currently estsbrtsfring a sales 
organisation In the UK. . We would 
like ta near from articulate men. and 
women with a sound financial back- 
'gnmnd swh w retired or tcp*e bant 
managers. Insurance craters, stock- 
brokers, investment eoflsurants, saere- 
.tarles or treasurers of Urge organisa- 
tions. Successful applicants would bo. 
required' to attend ‘ercoing sales and 
product - kaoiriedge ud training 
■session* in London. High eommlssten* 
are paid for the sales or mots, house*. ' 
apartments, commercial and Industrial. 
II you are interested all: Michael 
Kafra oe 01-741 1S5S (altar office 
- boon on 79* 0241 J 



Christiok 


Experience & Expertise 

■ ^ No. 415 

Tbe goldeo age of the tinplate toy spanned the years *om 
1870 to 1914, during which time some of the most inventive, 
amusing and finely-crafted product* .of the toynjaker’s art 
ever to appear were made. Among the most gifted toy- 
makers of tile era was Ernst Paul Lehmann of Brandenburg, 
one of whose toys, “Hong Kong. Shanghai, Tientsin,” pro- 
duced around 1910 and illustrated below, will be sold at 
Christie’s South Kensington on Klay. 8. 



SALEROOM 

ADVERTISING 

appears every Saturday 
For further details phone 
Frauds Phillips 
01-248 4782 


Lehmann’s toys combined ingenious and wide-ranging choice 
of subject matter with engaging design and sound con- 
struction, a combination that secured his company a leading 
place among the great North German ' - toymakers who 
collectively lead the world iii their. field, both in the 
consistently high quality of their -work and the quantity 
they produced. ’ Almost 99% of Lehmann’s output was 
earmarked for export to the Continent, the United States 
and, of course; to Britain, where, owing to the remarkable 
durability of these toys, many .examples may stiB be 
■ found. When, as they frequently do, Lehmann’s toysTfcid - 
their - way te the salerooms they consistently realize excellent 
-pru»s, - . • ; . . t 

For further information op. this sale or future 7 sales, pierce 
contact Deborah Ohhnan' at Christie’s South . Kensington, 
85 Old Brompton Road, London S.W.7. Tel: (01) 581 223L 

Chxisfie^ Fine Art Auctioneers since 1766. 

•• • 8 King Street, St Jamess,LomkmSWlY6QT . ' 

let 01-839 9060 Telex: 916429 Cables: Christian, London SW1 . 


BRIDGE 

E. P. C COTTER 


I . THOROUGHLY enjoyed read- 
ing Ron Klinger’s Winning 
Bridge— Trick by Trick (Gol- 
lancz £3.05), and I wax im- 
pressed by his desire to instil 
some form of logical analysis 
into the aspiring student of the 
game. At various stages during 
tiie play of a hand questions are 
posed, questions which are 
simply the translation into 
words of the thoughts which 
pass through the mind of an ex- 
pert . 

Let us consider a couple of 
no trump contracts. This first 
example was dealt by North 
with both sides vulnerable: 


N 

♦ J872 

. . . VA 

065 

. + AK9863 
*W E 

♦ 94 ♦ A 10 6 5-3 

SQ8653 S?742 

OKJ107 ' OA832 

♦ QJ 4-5 

S 

OK J 109 

♦ KQ 
OQ94 

♦ 10742 


North opened the bidding with 
two clubs — a Precision bid 
showing 11-15 points and at 
least five clubs. South replied 
with two diamonds, a relay bid, 
asking partner to give further 
information, and North showed 
his four-card spade suit by bid- 
ding two spades. South then 
rebid two no trumps, which is 
invitational, not forcing, and 
North feeling optimistic said 
three no trumps. 

West starts off with the spade 
Dine. You are sitting East — 
what do you do. win or duck? 
Your partner’s lead shows that 
there is no future in spades, so 
you fake your Ace, and have to 
decide whether to return a 
heart or a diamond. 

What arc the advantages of a 
heart switch ? A possible ad- 
vantage is that you might cut 
off the declarer, holding, say. 
Queen and another club, from 
dummy’s suit On the other 
band it might be disastrous. .If 
the clubs run, declarer will 


make nine tricks without diffi- 
culty. 

What then, -is. your best 
move ? Cash the diamond Ace, 
and let partner tel you what to 
do. West drops the diamond 
Knave — this won’t cost a triek 
if East has four diamonds, and 
if East has only three diamonds, 
dropping the seven wiU not be 
any help. 

Now for the second example: 
N 

♦ Q965 

<?KQ»8 

064 

♦ J 103 

W E 

♦ A JT 48432 

‘77 43 3J 203 ■ 

O K 10 O Q j 9 7 

4KS642 *97 

S 

♦ K10 
A65 

OAS532 

♦ A Q5 

At game all South bids one no 
trum. North tries a Stayman 
two dubs, rebids two no trumps 
after the two diamond response, 
and South goes on to three no 
trumps. 

West leads the four of dabs, 
dummy's Knave wins the trick, 
and East follows with the 
seven. You have six immediate 
winners. Which suit do you 
tackle first? Hearts, if they 
break, can provide one extra 
trick, if diamonds break, they 
could provide two extra tricks, 
but the disadvantage is that 
East may get in and push 
through a dub, which will be 
inconvenient. 

What about spades? They 
f canid provide three tricks if 
East has the Knave and only 
three cards. Besides, if the ten 
loses, West cannot continue 
clubs profitably. 

Th en play a spade to your ten 
— West wins with the Knave, 
and returns the seven of hearts. 
Win this in hand and play the 
spade King. This holds, so 
cross to dummy with a heart, 
and lead the spade Queen, 
throwing a diamond from hand. 

West wins and leads the dia- 
mond King. . Do you win or 
duck? If you win, you must 
rely on the heart break; if you 
duck, you create new options. 

West now leads tbe diamond 
.ten. Win or duck ? Duck again 
— then you will he able to test 
diamonds first When they 
prove unfavourable, you get 
home because the hearts do 
break. 


CHESS 

LEONARD BARDEN 


■■An index .of Russia's 
continued supremacy in world 
chess is that, by and large, 
Soviet players still come at the 
top in the second line grand- 
master and master tournaments 
on the world circuit Thus in 
recent months Vaganian won in 
Las Patinas, Tukmafcov in Malta, 
Kupreychik in ■ Reykjavik, 
Belyavsky in Bucharest. 

■ They have more setbacks than 
a decade ago, and some of these 
have proved embarrassing. 
Results from Lone Pine, the 
prestigious Swiss system event 
worth $15,000 for the winner, 
were heavily censored in the 
Soviet Press. Geller, the 
reigning USSR champion, said 
the reports, lost in the final 
round to Ton y Miles of Britain 
and finished equaPthir’d, along- 
side his Soviet compatriot 
Balashov. 

What tee reports could not 
mention' was that Lone Pine 
1980 went to a USSR emigre, 
Dzindzihashvili, formerly of 
Georgia. Miles was second, 
while another ex-Soviet GM 
Alburt, tied for third with 
Balashov, Geller, Gheorghiu and 
Larsen. 

The successes of both younger 
Soviet players and- emigrants 
indicate the enormous strength 
in depth of USSR chess. This 
is still more marked in women’s 
events and only at the younger 
junior levels, where Britain is 
in front, has Russia’s lead 
disappeared. 

Much was made in West 
European chess journals of tbe 
fact that England were ahead -of 
the USSR on the topfour boards 
in the European championship 
at Skara. Skara was a fine 
achievement but for evidence of 
a really convincing challenge 
one’ would also look for British 
players at or near the top in 
second line events, and for 
-cleitr supremacy over the strong 
West European chess nations 
Holland and West Germany. 

At present our lead is only a 
narrow one. At last month’s 
EEC Championship in Berlin, 
Britain and West Germany tied 
with .23} out of 32, Britain 
winning the title by virtue of a 
3 — 1 victory in the individual 
match. 1 In the six-nation 
women’s team event at the 
Grand Hotel National in 
Lucerne, a superb venue which 
is likely to stage the 1982 chess 
Olympics, Britain were a narrow 
third to Holland and West Ger- 
many. ■ ’ The ' Russians would 
'raped to outclass such 
opponents 

The two games this week are 
glimpses of England's target—- 
Miles’s win over Geller and a 
top board victory against the 
winning team in Lucerne. 

White: A. J. Miles (Eng/and). 
Black: E. GeHer (USSR). 

■ Catalan (Lone Pine 1980). 

. 1 P-QB4, P-K3; 2 P-KN3, 
P-Q4; 3 B-N2, N-KB3; 4 N?KB3, 
B-K2; 5 P-NS; 0-0; 6 B-N2. P-B4; 

7 0-0, N-B3; 8 P-K3, P-Q5 
(Geller likes this advance, but 
if concedes While the K4 
square. 1 

•The symmetrical P-NS is 
safer): 9 PxP, PxP; 10 ' R-Kl, 
R-KI; II P-QRS, P-QR4; 12 P-Q3, 
BtB 4; 13 QN-Q2, P-K4; 14 N-N5 
(homing In on tire white-square 
weaknesses), B-KN5; 15 B-KB3, 
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Larsen v. Miles, Bled/ 
Portproz 1979. . After clever 
defence in a poor position, Tony 
Miles seemed to have reached 
the haven of a -draw in this 
diagram. Black’s plan is to 
retreat the king to N3, move 
the bishop, then blockade 
White’s pawn with the king at 
QR2. A win for White would 
then be impossible as already 
shown by a study composed 
by Corio in 1766. 

Does Larsen (White, to 
move) still have a winning 
chance ? 

PROBLEM No. 317 
BUCK(3uKn) 



WHITEf 4 men 

White mates in thr 
at latest, against any 
(by fi. Zajic). 

SOLUTIONS? AG 


BxB; 16 QxB, P-R3; 17 KN-K4, 
NxN; IS NxN. B-Bl: 19 B-Bl, 
R-K3; 20 P-KR4! (the Reside 
attack is stronger than Black’s 
on the other flank). B-K2; 21 
P-R5, Q-KB1; 22 Q-B5, R-Nl: 
23 P-KN4, P-QN4; 24 K-R 2, 
PxP; 25 NPxP. R-N8; 26 R-KNl, 
BxP (or RxQP; 27 P-N5 with 
a winning attack): 27 RxB. 
RxR; 28 BxR. QxB: 29 P-N5, 
Q-Bl (Geiler had planned N-K2 
but missed 30 Q-B3. PxP; 31 
NxP threatening both Q-R8 ch 
and QxP ch): 30 N-B6 chi PxN; 
31 PxRP dis ch. K-Rl; 32 R-N7, 
QxR: 33 PxQ, ch, KxP; 34 Q-N4 
ch, K-R2; 35 P-R6, KxP; 36 
Q-NS, R-K3; 37 Q-QB8, R-K3: 

38 Q-R8 ch, Resigns. If K-N3; 

39 Q-N8 ch and 40 QxP when 
the defences collapse. 

White: Sheila Jackson (Eng- 
land). Black: Corrie Vreeken 
(Holland). Ruy Lopez (Lucerne 
1980). 

1 P-K4, P-K4; 2 N-KB3. N-QB3; 
3 B-N5, P-QR3; 4 B-R4, N-B3; 
5 04), P-QN4; 6 B-N3, B-N2; 7 
P-B31 la tittle-known line which 
ia superior to the book 7 R-Kl. 
B-B4), NxP (B-K2 is safer); 8 
■P-Q4, P-Q4; 9 R-Kl, B-K2; 10 
PxP, N-R4; 11 B-B2, 04);. 12 
N-Q2,- NxN (the pawn offer 
P-KB4; 13 PxP, e.p., BxP Is a 
better practical chance);. 13 
QxN. P-QB4; 14 Q-Q3, P-NS: 15 
B-R8, R-Kl; 16 P-K61 (exploit- 
ing the QB’s absence), B-KB3; 17 
PxP ch, KxP: 18 RxR, QxR; 
19 R-Kl. Q-Q2: 20 N-K5 ch, BxN; 
21 RxB. R-Kl: 22 Q-B3 ch, 
KrNl: 23 Q-B6, Resigns. 

POSITION No. 317 
BUCK (2 man) 
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FINANOALTMES 


BRACKEN HOUSE, CANNON STREET, LONDON ECfP 4BY 
Telegrams: Finan&nn, London PS4. Telex: S954S71, 883897 
Telephone: 01-248 8000 


Saturday April 26 1980 


The alliance 


comes first 


THE FRUSTRATION of Presi- 
dent Carter during the five 
months that he has vainly 
struggled to secure the release 
of the American hostages has 
been understandable. So is the 
fact that’ his patience finally 
snapped. But the risk of any 
Entebbe-style operation to lift 
the hostages out of Tehran 
has always been that it had to 
succeed. If the hostages were 
now free and outside Iran there 
would be relief across the 
western world and wild cheer- 
ing in the U.S. 


ments are bound to raise fresh 
doubts about whether to press 
on with economic sanctions. 
These have never seemed likely 
to succeed because of the ob- 
vious possibilities of leakages 
through the Soviet Union and 
Iran's neighbours who are 
opposed to them. They are more 
likely than ever to drive the 
Iranians towards the Soviet 
Union and less likely to obtain 
the freedom of the hostages 
now that the militants in Iran 
have smelt the sweet smell of 
successful defiance of the U.S. 
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Humiliation 


As it is the equipment failure 
that doomed the mission even 
before it had really moved into 
action and the loss of eight 
American lives before any 
Iranian troops had been sighted 
must confirm the worst fears of 
America's allies of inept leader- 
ship in Washington. President 
Carter's open admission that he 
carries responsibility does not 
diminish the damage. The 
failure has weakened President 
Carter as a President it has 
caused further divisions 
amongst the western allies and 
it has enhanced the image of 
the Soviet Union as a power 
that can — and did in Afghani- 
stan— demonstrate its strength 
with success. The hostages are 
farther away than ever from 
being released. Instead it is the 
militant Iranian students who 
are again on the streets in 
Tehran exalting in their further 
humiliation of the U.S. 

The collapse of the operation 
effectively rqles out the possi- 
bility of the UR. further resort- 
ing to force against Iran. In 
that sense It is a blessing. Any 
attempt to blockade the Iranian 
coast with mines — which is 
where U.S. policy seemed to be 
heading-^tias always been 
fraught with the risks of a wider 
conflagration in the Gulf and 
of pitting the West against its 
major oil suppliers. President 
Carter ended his broadcast yes- 
terday on the note that the U.S. 
was still determined to secure 
the hostages release through 
“peaceful and diplomatic” 
means. That phrase was clearly 
directed more at the European 
allies than it was to the UR. 
people. 


European leaders must put 
these points to the UR. in the 
spirit of allies worried by the 
direction of American policy 
over Iran and that U.S. pre-occu- 
pation with the hostages is de- 
flecting attention from the more 
important strategic Issue of pre- 
venting the extension of Soviet 
influence iu the region beyond 
Afghanistan. The U.S. seems 
likely, however, to continue to 
press for the imposition of sanc- 
tions as a test of alliance loyally. 
If that is the case then the issue 
of the hostages must become 
one in which policy is set after 
fall consultations with the 
allies. After the failure of the 
rescue operation, neither 
Europe nor Japan can be ex- 
pected to follow blindly U.S. 
unilateral action in a region 
of such importance. The hostage 
issue thus becomes a test of U.S. 
willingness to submit to the 
disciplines of an alliance. 


How Mr. Carter reached 


his Bay of Pigs 


BY DAVID BUCHAN IN WASHINGTON 


Soviet success 


Criticisms 


The major task now before 
the European leaders at this 
weekend's Brussels summit 
must be to explore what means 
are most appropriate and to see 
how the damage to the alliance 
and its image in the world can 
be repaired. Whatever criti- 
cisms European governments 
have of the American action, 
the first priority must be to 
maintain the alliance intact 

The Europeans had, under 
American pressure, agreed to 
go along with sanctions in the 
hope of preventing the U.S. from 
resorting to military action. 

Now many European govern- 


For both the U.S. and the 
EEC the most difficult task 
ahead will be to demonstrate to 
their friends around the world 
that the alliance is not as im- 
potent as the abortive Teheran 
mission implied. There is no 
avoiding the comparison 
between the bungling of UR. 
policy in Iran over the past two 
years and the single-mindedness 
of purpose with which the 
Russians have occupied 
Afghanistan and shown their 
determination to stay. Inevit- 
ably the image qf Soviet success 
is bound to weaken western 
influence in the Gulf fend South 
West Asia as it also strengthens 
the Soviet Union's bargaining 
power. 

There is no easy way of 
reversing this process. The 
NATO alliance was designed to 
contain the Russians in Europe. 
The allies do not have a credible 
network of allies among 
developing countries. They have 
no mechanism of consultation 
on how to respond to Soviet 
encroachment in Af ghanis tan 
or South East Asia. The need to 
establish such building blocks 
is now greater than ever. A 
casualty of President Carter’s 
misadventure may be that it 
will prolong the time before the 
West can resume detente with 
the Russians because of the 
greater need' to demonstrate 
worldwide the West’s readiness 
to stand up to the Soviet Union. 


P RESIDENT CARTER went 
on a world-wide television 
hook-up yesterday morning 
with three messages. The first, 
to the American people, was 
that the dramatic Entebbe-like 
raid to tiy to spirit the hostages 
out of Tehran had been neces- 
sary and it had failed with the 
loss of eight American lives 
through sheer bad luck. The 
second, to Iran, was that it 
should take no reprisals against 
the hostages because the U.S. 
still sought a peaceful end to 
the crisis. The third was to the 
U.S. allies in Europe and Japan, 
and said that their support on 
economic sanctions was more 
urgent than ever now. 

The President said the 
responsibility for the attempted 
raid was “ fully my ownr* 
clearly wanting to be seen to 
take the rap right on the chin 
but seeking then to show that 
circumstances had not greatly 
changed. In fact, almost every 
factor in the equation of this 
crisi&r-which since November 4 
when the U.S. embassy was 
seized, has been inching nearer 
and nearer endangering world 
peace— has now altered. 

The immediate concern is. of 
course, how the Iranians now 
react Mr. Carter bent the truth 
a fraction when he stressed 


For instance, one State Depart- 
ment official predicted that the 
hostages might now be 
“scattered" to a number of 
locations to prevent the UR. 
trying another lightning raid on 
the embassy compound. 

President Carter will be in 
deep trouble at home, if the 
domestic reaction takes its tone 
from the immediate .comments 
of those most intimately 
affected by the failed raid: The 
relatives of the hostages and the 
eight air crewmen killed in the 
accidental collision in Tabas, 
the intended staging post for 
the assault on the embassy in 
Tehran. 

“Another incredible bangle” 
by Mr. Carter was the comment 
of one hostage relative yester- 
day. Another pleaded “better 
a few mouths than a few lives.” 
But two of the politicians vying 
to succeed Mr. Carter as Presi- 
dent Senator Edward Kennedy 
and Republican George Bush, 
said the appalling incident 
should not become campaign 
ammunition. 

There is a strong instinct to 
rally around President and flag 
In the immediate wake of 
foreign policy fiascos. This 


yesterday that the mission had 
not been directed in any way 
at the Government or people of 
Iran. At the same, he 
emphasised the operation, long 
prepared, had in recent days 
become vital to attempt because 
of the “ steady unravelling " of 
authority in Tehran. 

The Administration’s fear is 
not so much that Iran will now 
harm the 53 hostages them- 
selves. This was the worry 
bitterly expressed yesterday by 
the hostages’ families, but Iran * 
is believed to want tile 
imprisoned Americans safe and 
sound for its political reasons. 
The fear is that the abortive 
raid has immeasurably set back, 
negotiations for their release. 


The immediate concern 
is of course, how the 
Iranians now react 


showed with President Kennedy 
over the 1961 Bay of Pigs 
debacle, and with President 
Ford over the costly freeing of 
American seamen during the 
1975 Mayaguez incident, 
Patriotic sympathy for Mr. 
Carter of a non-partisan kind 
may linger longer in this crisis, 
because of its greater conse- 
quences for world peace and 
because the crisis is now more 
acute than ever. 


But the question will now 
inevitably be asked: is Mr. 
Carter a bungler or the jinxed 
victim of appalling bad luck? 
Either way, a majority of the 
American electorate, who have 
so far given Mr. Carter their 
confidence in most of the prim- 
ary elections in tills election 
year, may now decide they can- 
not afford him in the White 
House for a second four years. 

Mr. Carter said it was “equip- 
ment failure” that caused him 
to abort a difficult and tricky 
mission which nonetheless had 
“an excellent chance of suc- 
cess.” But this will be beside 
the point to his critics who 
will simply add this failure to 
other foreign policy mistakes of 
the Carter Administration— the 
erroneous vote against Israel in 
the UN last month, the apparent 
indecisiveness of the President 
on the Issue of Russian troops 
in Cuba last autumn, erratic 
treatment meted out to the ex- 
Shah — and conclude the sum 
reflects the deep-seated flaw of 
a weak president 

It has been, and will be, the 
unfortunate lot of Mr. Carter 
to be sniped at from both sides 
on his Afghanistan/Iran poli- 
cies: by those who say he should 
have taken a tougher action 
months ago against Tehran — 
and by those who counsel that 
for a superpower 53 lives are 
in the final analysis less impor- 
tant than not driving Iran into 
the waiting embrace of the 
Soviet Union. 

But Mr. Carter’s authorisation 
of covert military action against 
Iran was probably consistent 
with a broad section of Ameri- 
can public opinion in the 
middle. Opinion surveys in 
recent months have shown a 
narrow majority of Americans 
in favour of forcible means to 
end an endless crisis, even if 
the hostages are put in some 
danger. 

President Carter’s popularity 
is almost certain to fall— but it 
has some way to go before 


touching bottom. Half way 
through the primary season, he 
has a wrestler’s lock on the 
Democratic Party nomination, 
which even Senator Edward 
Kennedy's razor-thin victory in 
Pennsylvania has. not loosened: 
The senator’s policy of nego- 
tiation with Iran on the host- 
ages is too dose to the Presi- 
dent's for him to capitaUse 
much op the latest turn of 
events. Mr. Ronald Reagan, 
the probable Republican nomi- 
nee, can score off. Mr. Carter 
for bis weakness: but the full 
election campaign is still four 
months away. , 

This is not to say that Jimmy 
Carter is not going to have to 
bear some bitter recriminations, 
at home and from U.S. allies 
abroad. Senator Frank Church, 
chairman of ' the Senate 
Foreign Relations Committee, 
led the charge yesterday accus- 
ing the President of breaking 
the law of the 1973 War Powers 
•Act. by not consulting Congress 
first before committing UR. 
forces abroad. By coincidence 
or not the Foreign Relations 
Committee demanded only a few 
hours before the raid was 
launched consultations by the 
White House about the Presi- 
dent’s repeated threat of mili- 
tary action against Iran. 

The charge is probably dis- 
ingenuous. Had the Iran raid 
succeeded, the Senate would 
almost certainly have shut up 
in relief at the ending of the 
crisis. 

A White House official com- 
mented yesterday rather sadly 
that the same reaction Iwould 
have been true of the allies: 
“The Europeans would have 
applauded if we’d pulled it off.” 
The same man said theallies, 
who were not consulted at all 
about the raid, had no reason 
to feel put out- “We, the U.S., 
are the aggrieved party,” and 
maximum secrecy was needed. 

For once, the Administration 
seems united behind its presi- 
dent Some White House middle 


level officials had complained 
only on Tuesday of their worries 
that Mr. Carter’s threat of a' 
naval blockade against Iran was- 
leading the U.S. down a slippery, 
slope to war and. on .chaos in, 
. the Persian £ulf. They, were 
-flatly reassured by Mr. 
Zbigniew .BrzezinskJ and Mr. 
Hamilton, the Chief of Staff, 
that Mr; Garter had decided 
nothing about' military. action. . 

~ Thus, -in a sense, they like" the 
rest of us,' were kept in the 
dark about the secret -rescue 
bid to Tabas. But this seems, 
unlikely to provoke the sort of 


Had the Iran raid 
sueeeeded, the Senate 
would . . ..have shut 

np .. . 


have- stayed Ids bend:- But bn e 
White House source said yester- 
day the gwen ' light .for. ;the 
■Thursday night - operation was 
given in foci -before' the 
Luxembourg meeting: : .• 

;.Tfie mey^Twis baked ; on- an 
evermore sombre' assessment In 
W aahSrgtoh of. the political situ- 
ation; in Iran, with; the- growing 
failure of- President Ab ol -Has- 
san BanS Sadr to impose the 
■ Gditerinneufs willbn the.; mili- 
tants holding the UR: embassy, 
of tihe ^hjCreasenL clashes with 
Left-wing students at Tehran 
university and- the lick of a 
dear sign that order might be 
restored when , the ..Iranian 
Parliament eventually meets. 

'. The Ayatollah - Khomeini had 
said ' the Parliament '.would 

decide the fate ofthe hostages. 


But one nightmare of.. U.S. 
officials' is. rtiisrt the' Iranian 


Interest 

rates 


White. House resignations that 
followed : the “secret” -Nixon/ 
Kissinger Invasion of Cambodia 
in 1970. . 

The: European Community 
and Japan may reasonably fell: 
however, .that the Carter 
Administration Ted them up the 
garden path by giving them to 
believe that following the UR. 
lead -on economic, sanctions 
against Iran would head .off 
precipitate military -action, Oven 
of a limited kind. 

What -should, really worry 
them is the implication, of Presi- 
dent Carter trying a desperate 
military stunt at this precise 
juncture. For it implies that 
the . White House does not 
believe that co-ordinated 
sanctions against Iran will get 
the hostages free, or at least 
not in a tolerably short period 
of time. 

Perhaps had the EEC decided 
to go for full trade sanctions 
immediately oil Tuesday in 
Luxembourg, Mr. ’Carter might 


legislature mightsimply'sdf up 
some inquiry into the iniquities 
of tfieUR. and the ex-Shah -and 
pass thVbuck; further into an 
indefinite' future:-. 

•- However* if- Mr^Carter felt 
fie . corffd: not: .wait for -allied 
economic sanctions to take their 
sloW tolf-Of Iran’s; WiK, onfi can 
at : th® samp time - :c6ncliMe _the 
Administration has .recognised 
that almost anything, fit pref er- 
aWe to fbll -scale military action 
in the' Gulf. - - 
Iran's* ability to stop~ ihe U.S. 
minmg.its porfe/or the Tehran 
Government's <ouhteP4hreat of 
■blocking' aH otij ; /4eaving' .'the 
Go£E, taken , lightly' hi Wash- 

ington. The Iranian Navy is 
now. about- "“as effective -as 
champagne ■- corks," .' 1 .‘a State 
Department official said ' de- 
risively this week. “ 

But the danger of opening up 
opportunities for the Soviet 
Union to enter ..tile lists on 
Iran's - side izt a confrontation 
is weighed very seriously "in 
-Washington. Thus; the UR, and 
its -allies are still at one on the 
basic premise that the Kremfin- 
is the reaJfthreat. to the West, 
not the Ayatollah Khomeini 
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Decisions the EEC leaders face now 


The secret of Tamdhu. 


BY JOHN WYLES AND GILES MERRITT IN BRUSSELS 


PRESIDENT Carter's abortive 
effort to rescue the American 
hostages will cast a long 
shadow over the two day EEC 
heads of government meeting 
starting in Luxembourg 
tomorrow. 

Like its predecessor in 
Dublin last November, this 
summit was expected to be 
dominated by efforts to negoti- 
ate the Community out of the 
paralysing dispute over 
Birtain’s demands for a big 
and lasting reduction in its 
budget payments to Brussels. 
Like the Dublin gathering the 
outcome .seemed increasingly 
difficult to predict. Following 
tills week's frustration of 
French demands for a package 
deal Involving prior agreement 
on farm price increases the 
possibility of an agreement in- 
creasingly depended on bow 
far Mrs. Margaret Thatcher, 
the British Prime Minister, and 
President Giscard d’Estaing 
could reach any last minute 
accommodations around the 
Luxembourg negotiating table. 

By late last night it began to 
appear that events in Iran allied 
to strenuous efforts by the 
Italian Government, whose 
Prime Minister will chair the 
summit, may make just such an 
accommodation possible. If the 
Community's burst of last- 
minute activity, which may 
include a scratch meeting today 
of EEC Farm .Ministers, bears 
fruit then Government leaders 
can proclaim the beginning of 
the end of a family squabble and 
devote more of their • time, in 
Luxembourg to the grim inter- 
national situation. 

Meanwhile, President Carter’s 
first taste of reaction from his 
European allies came yesterday 
at the Brussels headquarters of. 
the North Atlantic Treaty 
Organisation. Ambassadors of 
European countries linked by 
the military alliance expressed 
“sympathy and support” for 
the U.S. Sympathy it seemed 
could be more confidently 
expressed than support since 
allied Governments’ reactions 


Luxembourg to the grim inter- 
national situation. 


It is obvious that the heads 
of government will want to dis- 
cuss President Carter’s unhappy 
initiative and any Iranian 
response which might have 
emerged. It is also obvious 
that on this topic at least they 
will want to maintain . the 
united front which was some- 
what painfully erected by the 
Community’s foreign ministers 
in Luxembourg last Tuesday 
when they adopted a two-stage 
plan providing for full-scale 


... the EEC . . . will want 
to show some healing of 
its self-inflicted 
wounds . . . 


economic sanctions against Iran 
from the middle of next month. 

The behind-the-scenes reac- 
tion from several EEC capitals 
yesterday indicates a strong 
feeling that the debacle in the 
sands of Tabas shows scant 
gratitude for allied efforts to 
rally around the U.S. If the 
U.S. mission had met with 
success then the heads of 
government would have been 
tiie first to applaud it and to 
forget Washington’s failure to 
consult them. But in the 
privacy of the Luxembourg con- 
ference room it will be surpris- 
ing if there is not some opinion 
that a bungled operation whose 
consequences could expose the 
world and the alliance to yet 
further strains is barely toler- 
able. 

As a result, the allies' 
virtually non-existent confidence 
in . President Carter's handling 
of the hostage crisis looks likely 
to evaporate altogether. How- 
ever, this will not necessarily 
mean any substantial change in 
the public stance of these nine, 
increasingly troubled^ heads of 


government The statement on 
the American action issued by 
the Danish Government yester- 
day implicity questioned 
whether the Community should 
proceed with its sanctions 
policy, a view which will 
certainly attract some discus- 
sion. 

But after impressively forging 
this historic joint action last 
Tuesday, it is inconceivable that 
the Nine will jettison it, despite 
the evidence of the last few 
days that it might be pushing 
Iran into the arms of the Soviet 
Union. They have put their 
shoulders behind the sanctions 
wheel because President Carter 
asked them, to, not because they 
thought it would work. How- 
ever reluctantly — and Denmark 
could well be joined by France 
as leading the most reluctant- 
shoulders will stay in position 
because the alternative of 
.fracturing the alliance by break- 
ing ranks with the U.S. remains 
unthinkable for West Germany, 
Ireland the UK and the Benelux 
countries. 

But it could be that the EEC 
will try to extract a higher price 
for the support they are extend- 
ing with so little conviction. In 
the first place. President 
Giscard, Chancellor Helmut 
Schmidt and others may well 
want to send a blunt message 
to Washington that the obliga- 
tions of alliance rest on all 
members and that closer and 
more effective consultation and 
co-ordination with allies shov’d 
henceforth be the order of the 
d"y. 

Secondly, they will want to 
hold President Carter to the 
apparent commitment given in 
his agonising statement yester- 
day that the UR. will seek to 
resolve the crisis “ without loss 
of life through peaceful and 
diplomatic means." 

There was speculation in 
Brussels yesterday that publicly 
the summit would express sym- 
pathy and understanding for the 
American action coupled with 
another appeal to Iran to free 
the hostages- But it was thought 


possible that the appeal might 
also be extended to the Soviet 
Union which could be urged to 
use its best efforts to help 
resolve the crisis. 

Should French reservations 
over the U.S. incursion into 
Iran force the EEC heads of 
government at Luxembourg to 
adopt an ambiguous position 
vis-a-vis the U.S., the spotlight 
will no doubt shift to NATO 
in which France is not a mili- 
tary member. May 13-14 is the 
date scheduled for the meeting 
in Brussels, first of the 
Defence Ministers of the mili- 
tary alliance, who are grouped 
in the Defence Planning Com- 
mittee (DPC), and then of both 
Foreign and Defence Ministers 
in special joint session. 

The joint meeting was agreed 
only earlier this week following 
U.S. insistence on the need for 
NATO “to underscore its com- 
mon response” to the Soviet 
invasion of Afghanistan. For 
however difficult the Carter 
Administration's position now is 
regarding the European allies, 
thanks to the unilateral rescue 
operation and its failure, the 
point that the U.S. will con- 
tinue to hammer is that 
Afghanistan is the fundamental 
issue. To American eyes, a 
U.S. official at NATO suggested 
yesterday, Afghanistan is the 
strategic problem that threatens 
to destabilise the Infli^n Ocesn 
i-ea -while Tran for its 
n'vvd.erker Honoprs ismore of a 
sideshow. 

That emphasis bv the U.S. 
Governmet is understandable 
enough, even if some Europeans 
are already pointing out that it 
is being pushed even harder 
now that the U.S. has severely 
compromised the moral upper 
hand It had in dealing with the 
Iranians. But leavings aside 
the wrangling that can be 
expected between the U.S. and 
its European allies, the more 
important question is the degree 
to which NATO, and thus the 
bulk of the EEC, has already 


been drawn into endorsing U.S. 
policy. 

If the EEC is keen to main- 
tain unity, on Iran, it seems 
equally likely that it will want 
to show some healing of its 
self inflicted wounds stemming 
from the UK's budget grievance. 
Since the beginning of April 
there has been a noticeable in- 
crease in optimism about the 
prospects for a settlement which 
owes a great deal to the gather- 
ing Iranian crisis and President 
Carter’s pressure for alliance 
solidarity. 

“Because of the external 
pressures we must not at this 
time allow ourselves to he seen 
to be divided over a relatively 
minor domestic issue, even if it 
does raise some important prin- 
ciples for the Community," said 
one Irish diplomat yesterday. 
This is almost certainly the con- 
sensus view among heads of 
government but it does not in 
any way mean that the summit 
will produce a miraculous 
settlement 

The progress can be summed 
up as follows. ** There is general 
agreement among all members 
including the French that the 
UK's anticipated Il.lbn net pay- 


we must not... be 
seen divided over a 


relatively minor 
domestic issue . . 


ment to Brussels ibis year is 
excessive and ought to be re- 
duced. There is similar agree- 
that about £300m can be wiped 
off by changing the so-called 
Dublin financial mechanism 
negotiated in 1975 which has 
failed to work in the way 
originally planned. There is also 
a unanimous view that Britain's 
payments can be farther 
reduced by raising community, 
spending in Britain through 


adoption of a special regulation. 
The decisions to be taken by 
heads of government concern 
hown much money should be 
wiped off the British net contri- 
bution and for how many years. 

Some behind-the-sceney pro- 
gress has been made on this 
promise by Mrs. Thatcher has 
signalled her readiness to com 
promise by abandoning any sug 
gestion that she wants i 
** broad balance ” between pay 
ments to and receipts from 
Brussels, A speculative, but well 
informed, view that she would 
accept a £700m reduction in 
payments providing the duration 
was satisfactory and providing 
there is some real prospect of 
the Community changing its 
budget priorities so that agri- 
culture ceases to claim com- 
munity spending. 

With skilful negotiation and a 
little more sensitivity than she 
showed in Dublin, there is 
every chance that Mrs. Thatcher 
can win her £700m at least from 
seven other members. France, 
however, has a definite price 
tag : Britain should not spike 
its attempts to win a 5 per cent 
increase in farm prices which 
might be allied to an economy 
package of unspecified and 
possibly dubious effectiveness in 
curbing the rising costs of the 
Common Agricultural Policy. 
In addition, there must be some 
prospect of an end to tiie Anglo- 
French sheepmeat row. 

There will be no agreement 
unless France is accommodated 
but heads of government can 
hardly be expected to busy 
themselves tot he arcane 
minutiae of the CAP.. As a 
result the bid to secure a settle- 
ment will focus on a reduction 
in the UK’s 19S0 budget pay- 
ments. France's agreement will 
be made conditional on a satis- 
factory farm price settlement, 
possibly in the second week in 
May. The question of how long 
the British deal should last 
could well remain unresolved 
and be left for final settlement 
at the next summit In Venice 
in June. 
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the CLOSURE OF WM. DOXFORD AND SONS 



BY WILLIAM HALL, SHIPPING CORRESPONDENT 




yoji.tftat Dootford engines representing' 
q^fW^j^pi : \^rsepoioer: dre.;.runb on order, you will 
value to ,-zts oj our many li cencees 
- ..toorld.-zo/ih have helped to popularise it 

; am mptytatii U$ reputation as the foremost marine oil 
oy-tne day” Chairman's statement. November. 
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" and Wain in recent months. 
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— oig and According- to The Motor Shin 
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refuse to use anything else: Sulzer with around £15m a year 

At one stage in the .1930s, 90 *** royalties, 
per cent of the world’s marine contrast, Doxford built 13 
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and Sons. Even after World a ®5 lhe «> m Pany ran out of 
War n, Doxford diesels led the °™ e ^7f. victira °* t** world 
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.. . By the early 1960s Doxford’s and foreign shipowners. The 
'share of the world market in net result is one new order in 
terms of horsepower installed two and a half years, 
f had fallen to under li per cent The Doxford workforce was 
and has remained at about this cut by nearly half last year and 
level ever since. . for the last six months the 


remainder has been working a 
four-day week. This week 
British Shipbuilders decided to 
call it a day and proposed that 
engine production at Doxford ’s 
Sunderland plant should cease 
in September and lhe workforce 
run down from 750 to 250. 

The plant will continue to 
make spares for existing Dox- 
ford engines and some workers 
will be offered jobs at the 
former George Clark works of 
Clark Hawthorne at Wallsend 
on the Tyne. 

Doxford has lost money in 
virtually every year for the last 
decade and in 1979/80 notched 
up losses of £4*m. For years 
it has been starved of invest- 
ment and its machine tools are 
so out of date that manv 
enaineers believe th»i it would 
he impossible to build modern 
Rulzer-type engines at Doxford’s 
works. 

Over the last seven years a 
total of £1.6m has been spent 
on new equipment and- another 


£1.2m on research and 
development. This is trivial in 
relation to the sort of money 
that* Doxford would have to 
spend if it was to stand a 
chance of re-establishing itself 
as a major competitor of 
Sulzer and- B. and W. 

Mr. Leo Curran.' - who was- 
hired from Plessey to head 
British Shipbuilders' 'engine 
building side last year, estim- 
ates that something like £10m- 
£12m would have to be spent 
on new equipment and a mini- 
mum of £5m a year on research 
and development, if Doxford 
was to get back among the big 
league diesel engine builders. 

British Shipbuilders does not 
have this sort of money to 
spend given the very strict 
financial limits imposed by the 
Government. The entire capital 
investment of British Ship- 
builders is running at under 
£30m & • year currently. The 
money, it is far from sure that 
its investment would pay-off. 



One of the last Doxford engines in the Lest bay. 


Letters to the Editor 
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• Interest 
J rates 

• From Mr. D. J. it oaf. 

-- Sir,— Mr. Darling (April 22) 
claims that my letter of April IS 
disputes- his statement that 
higher interst rates hold back 
.house-prices* . I do not dispute 
thls-4 only claim that despite 
•'fthis . holding back of . house- 
priees, higher ipterest rates in- 

- crease theburdenon first-time 
. / buyers. . 

- • Nationwide Building Society 

• statistics, show that typical after- 
tax repayments for these-buyers 
-have risen from 16 pe* cent of 
. income in the -fourth quarter of 
-1977 (mortgage rate 9.5 per 
: cent) to 23.5 per cent in the 
..fourth quarter of 1979 (mort- 
gage rate 15 per cent). More- 
over the .-proportion of house- 
.. price .advanced feD. from 82.1 
per . cent to -74.4 per cent. A 
dear extra burden oil the first- 

■ time poorer buyer. - 

.Darling also suggests 
that Index-linked " mortgages 
would .stretch buyers’, purchas- 
ing' power beyond any .reason- 
able limit, because a £10,000 
' mortgage would increase to 
£164,000 after 20. years inflation 
J-at 15 per cent But that boi^ 
rower’s, income of, say, £5,000 
peri annum would similarly 
-increase' to about £82,000. Rep ay- 
tog -a traditional mortgage is a 
xreat burden initially, but infla- 
tion reduces tffe real 'burden 
• ftmidly (at 15 per cent Inflation 
Jtiri’ofce- Half eveiy" five , years). 
■^aax-l\nking would make \ the 
jS^ burden of repayment can- 
' :1|&n*^tess than the initial bur, 
mortgage, 

'.w^-more. than the final burden 

- 'traditional mortgage! . . 

.Liberal _ Party supports ■ 
rj^gx4yffi;ed mortgagee . because 
^^■woiild remove the distqr- 
inlation from -housed. 

itertCoVege, • 

C0eflationary 

^ayiromnent; 

feni Mr. P. Heoili-SounderS 
'"'-Sir,— Mr- Roaf (April 17V is. 
^lSkJng' 7 ah.; assumption that one 

'^n emect inflation 10 increase 

gehmetricetiy ; over ’ .the.^ years 
aheaiL. friS the common failure 
^ toost forecasters to ’assume 

- trends will persist m. 
laniight tine projections. *• 

. There iS a considerable body- 
‘eff -inf armed opinion , that takes 
;'fhe-view that we are already in 
at : deflationary environment ana ■ 
: arnUmber of u& .who believe that 

- in -the mid-1980s there will be ; 
.'.a-r world-wide slump of even: 

greater proportions than- that 
,'of the 1930s, Interest Tates wilT 
edme down, as they did iu the- 
'1930s and it is a sign . that 
. interest: rates are, or soon will 
1 bK: at 'their peak, when one has 
gimmicks such as index-linking 
preached 'by : ; so , many .peoples 
■for so ,lfiDg. ' : . ; - . ' , 

■ p. .H. Heath-Saunderg. 

Priftces-RocaJ# 

Weybrtdge, -Surrey. 

Conveyancing 

monopoly 

From Mr.. G. Horns' 

7 Sir,--In his. Oracle on con- 
veyancing (April 21) : , Justinian.' 
presents the case for preserving, 
and possibly- strengthening, the 
solicitors’ monopoly of the 
business, .arguing that only: 
solicitors^ with their “ pro* 
fessional standards . and ‘ prac- 
tices, ” cat offer the unwary 
public- proper safeguards in the 


sale and purchase of property. 
He then goes on to illustrate the 
pitafalls into which an un- 
qualified conveyancer could fall 
.with a case handled in the 
Court of Appeal in which a 
trained and qualified solicitor 
falls into such a pitfall. Quod 
erat demonstrandum ? 

- Having successfully conveyed 
my own property^ although not 
legally qualified, on' three 
occasions in the last ten year, 
I would suggest- that the 
benefits to society arising from 
the solicitors’ monopoly of con- 
veyancing are substantially out- 
weigher by the costs. In our 
increasingly mobile, property- 
owning society, it is a great pity 
that the Royal Commission on 
Legal Services felt unable to 
reach a broader, more funda- 
mental conclusion than recom- 
mending that the status quo be 
maintained. 

G. A- Harris. 

The Smithy, Shay Lane, 

Walfon,' Wakefield. 


in employment armies of social 
workers, bureaucrats, playgroup 
organisers and providers of 
other services of doubtful value 
into a capital-intensive service 
wbich can make a contribution 
to the national economy rather 
than being a drain upon. it. 
Peter Bolton 
59 Fordwych Road. NW2 


Freight off 
the rails 


Preserved 

theatres 


From Mr. I. Ferguson 
Sir. — The announcement that 
the Arts Ministry granted the 
Theatres Trust -£1.15,000 must 
surely be a step in the right 
direction. It is to be hoped that 
the Trust encourages the proper 
use of these- preserved theatres 
and " it is sugegsted that the 
opportunity be taken to find one 
that, would - be suitable for use 
by tile - still increasing demand 
for dance and’ ballet. One 
could suggest the Lyceum, cur- 
rently owned by. Greater Lon- 
'doh- Council and nearly demo- 
lished, by that body. 

- a ■ small donation ■ from the 
‘Theatres; Trust and "a public 
subscription could ■? provide a 
very wirthwhile - building ■ to 
house the overflow- performance 
of the Royal Ballet. ss well as 
help provide a more" permanent 
theatre for London- Festival 
Ballet. With suitable premises 

- available, London may be more- 
attractive to larger inter- 
national -ballet companies who 
are comparatively rare visitors. 
Ian- Ferguson.' . 

■4, Bun# Cwf£ ... .-' 

Marine ■Parade^. - 

■ Doioli^Jii ’Tenon. 


From Sir James Farqitharsan 

Sir,— Mr. Halter (April 161 
may be correct in stating that 
BR has been able to maintain 
the volume of. its passenger 
business by adaptation to 
changing circumstances. While 
recent complaints about poor 
punctuality may be justified the 
strategy, of well marketed 
faster services and flexible 
charging, has given reasonably 
good results. 

On the freight side the situa- 
tion is very- different. In 
.billions of ton-miles the freight 
carried by BR has declined 
steadily from- 16.1 in 1964 to 
12.4 in 1978. While coal and 
steel, the traditional traffic 
carried by rail, have declined 
too little attention has been 
paid to capturing the medium 
and long distance flows of new 
traffic. All other systems in 
Europe have, since the War, 
been increasing' their freight 
traffic, some by spectacular 
amounts; only in the UK has 
the volume fallen. BR manage- 
ment should now be giving 
urgent attention to freight and 
ensure that it has an adequate 
fleet of well-maintained loco- 
motives and general user 
wagons to give xn effective 
service. . 

It is not enough to rely on 
the private wagons .of large 
organisations . with regular 
traffic flows. Attention must be 
given to the needs of small and 
medium businesses whose 
demands are, in aggregate, 
more likely to increase. There 
is little prospefct of improving 
productivity with falling traffic: 
wonders could be achieved 
with rising volumes. 

(Sir) James Farguharson. 
Kincluiie. 

Kirriemuir, 

Angus. 


explaining and discussing 
policies, plans and problem? so 
as to create a fully informed 
and well-motivated employee 
force. Trades unions like man- 
agement must' change their 
attitudes so that they can help 
meet realistic ' wealth-creating 
targets of ultimate benefit to 
their own members.” 

We wish thet new initiative 
every success and will be work- 
ing towards similar ends. 

Roy Close. ' 

British Institute of . Management, 
Management House, 

Parker Street, W.C.2. 

Accountability 
and disclosure 

From Mr. . J. Hall 

Sir,— If. as Mr. TL A. Rudd 
suggests (April 21) the pension 
fund industry should be made 
more accountable to its. bene- 
ficiaries, and “there can "be no 
.accountability without dis- 
closure,” surely the simplest 
method of achieving the aim of 
disclosure is to require publica- 
tion of a report by trustees to 
beneficiaries along the lines of 
directors’ "reports to share- 
holders? 

" Surely, too, the necessary and 
sufficient condition, of disclosure 
is achieved by legally requiring 
publication of an annual adver- 
tisement in a national news- 
paper, constructed to provide 
enough information about the 
year’s activities to allow com- ; 
mentators, beneficiaries, fund , 
managers, and anybody else, to 
assess the fund's performance. I 

I Relieve that such an adver- 
tisement could, by itself, pro- j 
vide all the information neces- 
sary to constitute disclosure, i 
without an infrastructure of i 
supervisory ' bodies, AGlMTs, 
report and accounts documents, 
etc. ’ 

J. M. B. Hall, 

Charles .Barfter City, 

30, Farringdon Street, EC4. 


Given the proud history of 
the Doxford engine, the deci- 
sion to stop producing them is 
bound ta be criticised. But the 
sad fact is that Doxford lost its 
way' 3fl years ago and has been 
living on borrowed time ever 
sini. 

In the 1930s the Doxford 
diesel engine was the most 
advanced in the world and the 
credit for this must go, not to 
an Englishman, but to a Swiss, 
Otto Keller, who was Doxford’s 
technical director for many 
years. 

He pioneered the oppesed- 
. piston engine, the key to 
Doxford’s early success. Keller 
died in ' 1942 and was replaced 
by ..another . designer who 
lacked his innovative flair. In 
the . early post-war years 

TODAY — Mr. Patrick Jenkin, 
Secretary for Social Services, 
addresses Rotary International 
Conference. Blackpool. Prince 
Charles is guest speaker at Guild 
of British. Newspaper Editors 
dinner, Cambridge. 

TOMORROW — -Two-day Euro- 
pean Council summit meeting 
opens, Luxembourg. 

I MONDAY — House of Commons 
begins two-day debate bn 
Defence White Paper. EEC 
Environment .Ministers meet, 
Luxembourg. Retail ' safes 
' (March provisional). Banking 
Insurance and Finance Union 
annual - conference. Leas Cliff 
HoteL Folkestone. Extra-ordinary 
session of full i membership of 
General Agreement on Tariffs 
and Trade (GATT), Geneva. Two- 
day Financial -Times conference 
on World Pulp and Paper opens, 


Doxford, which was primarily 
a shipbuilding company which 
happened to build engines, was 
swamped with orders and the 
growing obsolescence of the 
engine was disguised. 

As more and more power 
was required. Doxford simply 
increased the size of the engine. 
This led to serious crankshaft 
problems and ships began to 
break down. In 1958 Doxford 
decided to inject some new 
blood into the ailing engine 
building company, in an 
attempt to re-establish its world 
reputation, and hired Mr. 
Robert Atkinson (now a candi- 
date to take over as chairman 
ot British Shipbuilders). 

Under Mr. Atkinson, Doxford 
brought out its first turbo- 
charged engine and set to work 


developing a more powerful 
version, of its opposed piston 
engine— the P type.. In addition, 
it started aggressively market- 
ing the new engine and began 
selling them straight off the 
drawing board which was not' 
normal in ajraditoaally highly 
conservative industry. 

This bought Doxford time and 
with a more commercial 
approach to licensing agree- 
ments it started ploughing, 
money hack into research. How- 
ever, the group then began 
developing an even bigger' 
opposed piston 'engine — the J 
type — and in ' many. ' engineers’ 
minds this ' was its biggest 
mistake^ 

Mr, Atkinson left ' in 
November 1960 (because of the 
board’s decision to go for larger 
“J” type engines). . and was 
followed by a succession of 
chief executives, none of whom 
stayed for long. In May 1961 
Doxford merged with the neigh- 
bouring ’Sunderland Shipbuild- 
ing and the hope was that this 
would lead to economies of 
scale and increase the size of 
the ia-house market for Doxford 
engines. 

This proved to be a' tem- 
porary palliative only, and it 
was -soon impossible to disguise 
the fact that Doxford had made 
a fundamental design blunder 
at : the start of the 2960s in 
pinning its faith solely to the 
opposed piston engine. 

The market for these engines 
was not there in any real 
quantity. Technically superb, 
commercially they were a 
failure. 

Because of their sheer size, 
Doxford 's traditional engines 
were. not suitabie for. many of 
the- newer ships coming off the 
world's slipways — such as 
ferries.. The Seahorse . was 
designed to . remedy this 
deficiency but in addition it 
■ was . also aimed at. the rapidly 
growing market for land power 
generation which should have 
helped cushion Doxford from 


Economic Diary 


Helsinki. Stock Exchange re- 
duction in charges for dealing in 
traded options comes into effect. 
TUESDAY — Building pay talks 
resume. National Coal Board 
statement on- annual review of 
Yorkshire . coalfield. Trades 
Union Congress “ Bread and 
Roses ”, raJly in. defence of arts 
and -education, Theatre Royal, 
London. Queen and Duke of 
Edinburgh begin State Visit to 
Switzerland. 

•WEDNESDAY-^House of Com- 
mans debates remaining stages 
of Employment Bill..' Confedera- 
tion of British Industry indus- 
trial trends survey (April). Duke 
of Kent, is guest of honour at 
Institute of Export annual 
luncheon, Portman Hotel, 


London. Mr.* John Moore, 
Parliamentary Under Secretary 
of State for Energy,- speaks at 
Institute of Electrical Engineers 
dinner, London. Advertising 
Association conference opens, 
Brighton. 

THURSDAY— Post, Office state- 
ment' pn. major improvement for 
telephone service. Building 
Society house prices and -mort- 
gage statistics (first quarter). 
Consumers' expenditure (first 
quarter and first preliminary 
estimate) Energy Trends publi- 
cation. Department of Employ- 
ment Gazette will include stop- 
pages of work due to industrial 
disputes (March; overtime and 
short-time working in manufac- 
turing industries (February); 


the traditional cyclical patterns 
of shipbuilding. 

Once again, however, Doxford 
missed the market The project 
feirbadly behind schedule and 
this was exacerbated by .its 
parent's financial problems. In 
1972 Court Line .took over the 
ailing -Doxford and Sunderland 
Shipbuilders and for a- -few 
heady months it seemed as if 
Doxford might get a new lease 
of life. . .. 

However, Court Line itself 
soon .ran into financial.pr.oblems. 
In June 1974 further investment 
on the Seahorse project was 
halted and Court Line siphoned 
off £4d] from Doxford — 
instalments on a large Argen- 
tinian engine order, Doxford's 
technical programme was left in 


The technical 
programme was left 
in a shambles ... 


a shambles and the company 
had nothing left for new invest- 
ment. 

Shortly afterwards Doxford 
was taken into Government own- 
ership, and fresh management 
was brought in. Some of the 
ideas from the Seahorse pro- 
ject (only one engine. was ever 
built) wer incorporated into a 
new range of Doxford engines 
known as the 58JS. This has 
had some success in the field of 
small containerships and is con- 
sidered by many as the best 
of its type in the market. 

However, as the failure of 
Doxford's hectic marketing pro- 
gramme over the last year has 
demonstrated, the market tor 
this type of engine is limited. 
If British Shipbuilders wants to 
compete with Sulzer and the 
other leaders it must be pre- 
pared to spend very substantial 
-amounts on engine development 
— money it just has not got and 
in the present climate is un- 
likely to get. 

employment in the production 
industries (February); and un- 
employment and unfilled vacan- 
cies (March — final). 
FRIDAY—UK official reserves 
(April). Capital issues and 
redemptions (April). Car and 
commercial vehicle production 
(March— final). Mrs. Margaret 
Thatcher presents .. Winston 
Churchill Memorial Trust medal- 
lions, Kensington Town .Hall. 
London.. Mr. .Roy Jenkins, Presf- 
dent of the European Commis- 
sion, in talks with Frontier 
Indira Gandhi. New Delhi, India. 
Meeting of Wales TUC. Arcadia 
Theatre, Llandudno. Zimbabwe 
■International Trade -Fair opens, 
Bulawayo. Mr. David Howell, 
Secretary of State tor Energy. 
opens Combined Heal and Power 
Scheme, Hereford. 




Investing in 
equities 


Local authority 
maiuiing 

From Mr\ P. :Bpl ton. 
-Sir.^-MriT Geoffrey Drain 
TApriFW" fails to distinguish 
between. , the .kind,' of - public 
: expenditure which is useful, to 
economic growth and that which 
b ..not . Capital . expenditure on 
roads. pdblic transport and so 
bn " Which "wall "directly help 
industrial growth and provide 
employment is badly heeded. 
London’s’., wholly -. inadequate 
road system is one example of 
an area where investment on a 
massive-scale is called for. Huge 
■salary bffls to pay for an ever 
increasing number of public 
employees .’«*iclL must, be met 
out of rates .-and "taxes have the 
reverse effect . . ‘ ' 

." The -five, years which I spent 
working for a local authority 
left me' in no -.doubt that, 
generally --speakiDg, local 
government officers are paid too 
much' for what they do and that 
there- are. about twice as many 
of them as there should be. 

The way ahead is clear: local 
government must change from a 
labour-intensive service keeping 


Open book 
policies 


From the Director-General 
British Institute of Manage- 
ment. 

Sir, — The report (April -21) 
concerning the new initiative to 
be taken by the CBI and the 
Indstrial Society regarding the 
encouragement of 41 open-book ” 
policies by companies reflects a 
matter of long-standing concern 
to BUL 

• This new attempt to persuade 
companies td provide employees 
with “honest open and regular” 
details of their- financial affairs 
certainly has the toil support 
Of this Institute.. - 
In this . connection It :is 
perhaps; worth recalling that 
Mr. Le$nte‘ Tolley, chairman of 
BBS. has stressed the need for 
open-style management backed 
by . appropriate ■ employee 
information policies and -pro- 
grammes. ■ In a speech last 
week evening Mr. Tolley said, 
“The attack on world markets 
by British industry must be a 
combined operation. Manage- 
ment for its part must engage 
whole-heartelly in. open-style 
communication and consultation 
with everyone in its charge — 


From Mr. R: Heseltine 

Sir, — If the Chancellor expects 
demerging to release, entrepre- 
neurial' energies; he really will 
have to take some steps to 
facilitate fresh equity invest-, 
ment by individuals. 

Currently . a . manager on . a 
marginal, tax rate of 45 per cent 
who borrows £25,000 at 2\ per 
cent over base rate .to invest in 
the tpols of his' trade, in the 
form of a quoted company, 
requires a gross dividend yield 
of 35.4 per cent to cover his 
annual interest charges on an 
after tax basis. Alternatively on 
a non-dividend paying share he , 
would need a capital gain of no 
less -than .27.9 -per -cent* per i 
annum to cover his interest 1 
eSpenses after' 3d per cent gains 
tax. 

In contrast the- same manager 
can borrow £25,000 for a house 
and at today’s bargain 15 per 
cent mortgage rate his houne has 
to appreciate a mere 8.2 per 
cent in a year in order to break 
?ven and that is leaving out of 
the calculations the many tron- 
taxable benefits of owner, occu- 
pation!: . . . :• ..... 

It is surely, no coincidence 
then that the housing market , is 
in infinitely betteT shape than 
the equity market and it 'should 
also surprise no one if the 
modern manager heads for his 
garden and maybe a spot of DIY 
a little before five o’clock. 

R. M, H, Heseltine 
39 Gibson Square, 1 VI .. 


In 1975 Allegheny Ludlum 
. Industries began reshaping itself 
to fit the future-eniering'new 
marked and leaving others, 
rebalancing the earnings raw, 
lowering capital requirements 
. arid leducingmajor production 
costs. 

" - By the second quarter of. 
1979. these ongoing strategic _. 

' changes came into full effect, with ' 
dramatic results for the year: Net- . 
sales rose 19% from 1978 to a 
record S.1 55 billion in W79. In ' 
.the sameperiod. earnings fiom 
continuing operations'increased 
7 1 % to S65ri4milIion.— also a. 
new high.- • 

Primary earnings percom- 
mrin share were up fiom$2.75 in 


1978 to $6.43 in 1979. Equity 
earnings from parfialiv owned 
companies grew bv $ f6 million 
in 1979-10 S27.7amilhon, 

.. The lads behind this strong, 
and balanced performance are 
contained in AUcahenyLudlunis 

1979 AnriuafRepbri.- Jt’s a fas- 
cinating portrait of a newly 
transformed and diversified 
specialty compimy-growing; set- 
ting standards for the world, 
poisedforthefhfiire. 

Alfe^nyfiritum 

Industries. 

At work on the world’s 
unfinished business. 


YEAR . 

. Allegheny Ludlum. Industries j 
Department L I 

J Two Oliver Plaza [ 

I Pittsburgh, PA 15222 .1 . 

j Please send a copy of • j 
■ [ Allegheny Ludlum Industries I .- 
j 1979 Annual Report to ■ 


title and company (if any) 


address 






Coapanies and Markets 


UK COMPANY NEWS 


Financlaiv.Tlmes : Saturday* April 26 l 1980- 



Operating costs restrain 
Kwik Save at midyear 


Francis Inds. 
nears £2m 


REFLECTING leased Eras* the sroup had opened a further the 11-week strike at Thames TV. AN SSTSlf he“ uL«Sb 
rentals from concessionaires of 16 stores and closed four. At Sales were only slightly down fit at Vnnrie Inline- wfnilri w(>m in have* hpOTl TTliS- 


£4m loss 
at Cli ve 
Discount: 
no final 


BIDS AND DEALS 


rentals from concessionaires of 16 stores and closed four. At 
£1.32m against £1.02m, trading the year end the directors anti- 
profits of Kwik Save Discount cipate a total of around 2S0 
Group rose marginally from stores will be operating. 


BY ALAN FRIEDMAN 


£5. 16m to £5.19m in the' six 
months to March 1, 19S0. 

However, an exceptional pro- 
fit this time of £0.S5m— From 
the sale of the Swindon ware- 
house— -and higher interest re- 
ceivable of £108.000 <£73.0001 
left the pre-tax surplus at £6.15m 
compared with £5.23ra. 

The interim dividend is in- 
crease dby 0.2p to 1.3p — last 
year a total of 3.3p was paid 
from profits of £12.19m. 

Sales in the first half rose by 


'Zsi'zBiffjgi 

the takeover in January that EMI j££ gJ? ^ & 
will make a small contribution to £ «q 5 , 12 

group profits in the December to Lted ^nii£ pir 

^bperiodm whgJMg g"KS> highS 

be consolidated in Thorn EMI s at 17J4p A net final dividend 


be consolidated in Thorn. EMI's 1/J4p A net ^ Qmaena 

"Sing apparently improved * Jj,— totsi *° t7S P ■ tO £0.5 111 


Liberty 

setback 


p 7 n»«r ftf srnHBd 250 of mim of ore-tax mes trom ^ 10 a recoru, umeu. j »viui uquimu mu^u March 31 xggo, compared with catto, the t ar Eastern Troti Save -acquired aa interest 

SaSS nnenUn?” 250 JESS? there were losses of £1.94m. At year end. short term improved, and prospects good, {Jogts of 0.42m previously, are plantotidn.andinvestinenl-group.'--in- 184,757 ordinary 

stores will be operating. pwfite there were osses investments exceed bank borrow- the fuUy taxed p/e of . 6.6 looks '^Jed b * CH*e macSrat flU* ' purthttfed-ttSW. *ftr cefiV^a ^ 1 • <fc f "A iS 

See UX -SSSbte for SFSuL&i £ by £244.000 compared with somewhat lowly. The yield is 'the final dividend £ -to Re vertex .Chemicals for El^s.ihter^islowld.S per 

Sn iw at tt5m comnared • net borrowingsr of £$37,000 at 12.5 per cent being ommitted. ' • H-Tm;. The transaction; which nent.- ^ - v, . -::.v ? . ' - 

w/rh Sffim compared the previous balance date. -- : n Fah /was accomplished. by buying. up' ^ 

EMIoss: £=iSsa|;§ y berty . 

nroflts ETOUD 1 ^ mails i^th^Dwember to Wth tax taking £395,212 ym | nf°div£d^™llty m ^ rdtoarv per ''cent Ipvel which would force' ■;•• ®tdep ;.^een, - the kitchen 

vlII-iJ w Jinn (£190.301) stated earnings per Cpfh/lt'K ^J ldend poUcy m ordinary the buyer under' t^edv'ex.regula-- *“niture;;and carpet retailing 

P a- March period ui which EMI vn li 25p share emerged I.05p higher SvlUdLK shares. tions, - to mount a -fuH-scaievbid group.; which 'recently -.-ran into 

tnrPCJICT « consolidated in iborn .&uis at 17J4p A net final dividend . ■ m_ _ They added that the company’s for Revertex. - The identity of; 7 nnexpected lorfisds, is pursuing a 

vviioi ngures. . of 3p raises the total to 4.75p .TA + 1 I SlVl "resources had been depleted by Yule Catto was Announced' nationalisation programme which 

fmi ' the music to medical ■ ■PP"™ 1 tJj 1 ?*!? 7 *! (3.76p). IU . large trading losses during the shortly after brokers jRowe and wlIl invoTve the sale of the stores 

plecfroniregrouTnow absorbed ^ { ? ecemb 3X1(1 has heW p There was a £94,907 extraord- ■ . year and that' the rebuilding of PitmanConchided the^deaHngs; : a«tmred Aasfyear with the pur- 

bv Thom Electrical incurred nn th* inar 7 debit 1111 803 attri_ ** fore u vvarned mt f ruu Ibese resources would be a pri- A spokesman for Yule Catto chase' of KmR MIL • 

io'sses of £7 63m at the attrihut- vLt^r butable surplus emerged at stage, when « dedrne from mary concern when considering said that * serious talks " with ^^-^rouP’ headed by Mr. Len 

able level in tbe six months to a f p S nf e fri^ S t 0-43m <£lJ31m). • £633,000 to £204,000 was re- a final payment. Revertex would stirt. next'.' week. • .Mfems-ibllpwuig [ the -departure 

npppmher enm oared with nroflts day s oKcl®! statement from the „ AmmQM + ported, pre-tax profits of Liberty Conditions have improved in He admitted that it- was the of 'founder Mr. Nevflle Johnson 

of 5 £8 Jam f” P toe compile i^h^h^n °nin a ^ •comment and Co. for tbeyear to January the current year' to date and the £500,000 pre-tax profit define m; January, announced yesterday 

^ comparaoie this division had been prepared FI’s pessimistic outlook at the 31, 1980 were sharply down. The company is trading profitably, and the passing of the final divi— 12,81 discussions /with a number 

p ” _ . . w * on a ,eomg concern basis, time of the right's issue last result turned in at £0.5m against the directors now report. The dend announced by Revertex on of v\ Interested / parties have 

The figures, which cover the Losses from medical electronics October proved to be an over- £l.97m, resulting from lower prospects for recovery are good. Monday which spurred the raoid ; : Already taken place. . : 

period just prior to the merger during the period were between reaction to events at the time, sales volume and the director’s .. .. . action . > * .*:■/ m \-' .: 

with Thorn, reveal all too well £7m and £10ra and a spokesman The effects of industrial unrest policy of maximising liquidity. ^ , Hi? SSL™: Yiiie Catto and Revertex share ^ 


attics 111 1 nc mai iian iusc w* , 

26 per cent to E157.43m. hut the eiectronics group now absorbed since, 
directors say operating costs rose by Thom Electrical, ujeurrefi The 


,S ni “ C noi° a = < 3 S TO5l£ „. W7HrtBMfl . 

direcTorfsay opWating^osts rose jV Mm ^ the Sf Tbe aCUte preblexn ' is on the Sle^^r^us^^mStd^it 

faster than price inflation, also Io«es rf ,£7.63m at the attr ibut- medical elect ronics side, Tester- ?j U ^ D ‘ e f£ fS) ■ 

there was an excess of distrihu- able ! ®y eI 10 tbe s “ ??2 ntb L,t 0 day's official statement from the 

tion capacity following the ooen- D 1 . ec ?? b ? ^, w,,h P 10 ??* company said that accounts for • Comment 

ine of the Newoort warehouse of .“■ 19 ?\ £ l n Q r ^ comparaoie this division had been prepared FI’s pessimistic outlook at the 


II J - !■- 4^TV* WVI I . . c IQnQ r" -I ; -- I I n UUUVUA ai Lite 

in Sentemher. This has now hpAn P ep -™ 01 iSl °- “on a going concern basis, time of the right's issue last 

reduced hv the conversion n£ the The figures, which cover the Losses from medical electronics October proved to be an over- 
former Cee-Ti-Cee deont at Wins- period just prior to the merger during the period were between reaction to events at the time, 
ford to a hulk Morasp deont. with Thorn, reveal all too well £7m and £10ra and a spokesman The effects of industrial unrest 
After six nmnfhs' lav of Ea him the crisis in the. medical elec- for the company confirmed that were not as severe as feared, and 
f£2.72nu. earnings ner ton share ironies business, the continuing “remedial action is now very profits jumped by more than a 


are shnivn as 4.71 p i3.78d). 


international problems of- the close." 


By the end of the first half, record industry and the cost of 


See Lex 


policy of maximising liquidity. den(J Ieaves thfi 2 12p interim as YH 1 - 6 Catto and Revertex share: 

A divisional breakdowiTof the the year's total, compared with ?. 9°™!?°? interest In .Malaysia.- 
year's profit shows , £000s - H.3317p last time- *“ ,e . Catto- is a ™“b®r 


ALLIED, TEXTILES/ 
BRITISH MOHAIR 


Hestalr makes strong recovery 
to finish with £0.49m profit 

A STRONG RECOVERY in the turned round by some £900,000 amounted to £3.I4m (£2.99tn). 
second half helped Heslair. the at the trading level to £403,000 The directors say <he group 
industrial concern, to pre-tax and better penetration of suffered considerably during the 
profits of £493,000 in the year to developed markets appears to be year because of a surplus of 
January 31, 1980, compared with gradually making up Tor lost manufacturing facilities and a 
losses oF £341.000 previously. Middle East orders. SOS pro- severe squeeze on selling prices. 

A final dividend of Ip net is gressed well with a further Although the London factory 
proposed, following the passing £300,000 trading improvement to 'was closed and the labour force 
of the interim— last year's total £1.72m and . consumer products, in Malta reduced, substantial 
was 3,5p. struggling against the adverse trading ■ losses were incurred. 

Midterm taxable profits tide in the toy trade, fell by a i n v :_ w n * i nsuc 


SE nleasine Sven a SE omitted); UK retail £489 (£952); The loss was struck after pro- plantation operator there while . The question of Allied Tex- 
stantial y downtorn^ a? Sagai rest of 135 loSs (££ ' Profit); viding for rebate, recovery of - fflels “Sger interest in British 

Richards, the^ ei!Sneerine^b- U - S :. retail £$. (£20) loss; con- tax and transfer from (to) -inner 0 ^' lte Mohair Spinners was revived at 


See Page 6 

ASSOCIATEP 

DAIRIES 


Richards, the engineering sub- r «aii txauj xoss; con- uw anu ixauKer irom no; ixmer fr^VulT cktto ^ • .. T • otonsar spumere was revived at 

sidiarv which would normally verting and wholesaling £68 loss reserves. Balance brought for- the latter’s- annual meeting in 

confute about a fifth SfSSS £739 (profit)ffi net rents from ward totalled £2^4m (£2.26m), - lll SE“ s J h “L,^' 6,1 Brakbft, - ^ v v, . - 
profits. TWs” shortfall was more Properties £119 (£199). and £1.45m (nil) was transferred h ^ ier Si Although - the British -Mohair 

than made up elsewhere in the Earnings of this “close" com- * rom general reserve. , _ ••**_■■■ - board has. turned,. down Allied's 

group where FI has picked up pany which deals in fabrics and See Lex ' ’ •'* ■ hpproadi, -Mr. Thomas Hibbert, 

market share in both the auto- carpets, fell from 17.06p to O.lp ASSOCIATED ]vho retires as. Mohairs chairman 

motive and packaging industries, per 25p share. The.net final divi- -DAIRIES • . _toaay, said'he,tnoumt the matter 

MeanwhUe the shares, up 5}p to dend is 2.6p for a 3.4p (3^2437p) TW^TT 1 £ 11 i3i n t™»tr n ' ought to be pursued. 

57ip. are still languishing in the total. RCFfalfe- ' 

Pacria moL* ffi A™ - no interim' - . : 

First Castle makes t0.4m ^ . aaerimting 
cash caU to cut gearing- SSHSSH 3^' 


was 3.5p. struggling against the adverse trading losses were incurred. electronic services company from £405713 to J 

Midterm taxable profits t '° e . in t ^ e - f Jf5 , n i ra< l£: ^ el1 dy . ® In view of these losses First Castle Securities plans to year to February 
amounted. to £55,000 (£423,000). third to £510,00. The special f Urtb er economies are beina raise £402,000 with a one^for-five was no Exeheflu* 

Mr. David Hargreaves, chair- vehicles order book has doubled introduced involving a consider- rights isue at 27p. The money £70.215 last time, 

man. now says the vehicle m tne- last -l- months to- £LOm— reduction in overheads " will be used to' cut gearing from Net total divide 

division returned to profits in and toy retailers have recently Negotiations are in progress for 66 per cent to 33 per cent raised from 1.63p 

the last quarter and finished started putting in higher orders, acquisition of a business Conor Finance Corporation a final of 1.47p. 


profits. This shortfall was more Properties £119 (£199). and £1. 45m (ml) was transferred ll ^ UKl - 1 Sek - Although 'ffie British -Mohair 

than made up elsewhere in the Earnings of this “close" com- * rom ssneral reserve. s _ - board has turned^.down Allied's 

group where FI has picked up pany whicb deals in fabrics and See Lex ' " . approadi, -Mr. Thomas Hibbert, 

market share in both the auto- carpets, fell from 17.06p to 0.1p ASSOCIATED who retires as M o-h aii^ s eta airman 

motive and packaging industries, per 25p share. The.net final divi- -DAIRIES -■ .^toaay, saiQ'he,tnoumt the matter 

MeanwhUe the shares, up 5}p to dend is 2.6p for a 3.4p (3^2437p) TW^T? £ I! w»- pintn-v n ought to be pursued. 

57ip. are still l.ni.iihiD| in the totaL RCFfalfe- ' Jaffl 

roeflo 4?A A™ - no interim' - . 

First Castle makes t0.4m ^ . aaerimting 
cash caU to cut gearing- 

LIVERPOOL-BASED piano and pate. The pre-tax surplus fell - £1 17,09 in the half year to shares at_182p leaving hjs hold-.. Wn^is that 6 it 

electronic services company from £405713 to £301,717 for the January 31. 1980, and the com- mg 211^93 Shares (0.118 per; . g otir ^ ^ duty as^directort to con- 

First Castle Securities plans to year to February 2* 1980. There pany is passing an interim divi- «mt). pronerd^ Mr sider^thet their -propbsal that 

raise £402,000 with a on*for-five was no Exchequer levy, against dend. _ At t^uei property mt-. ^ „ akouM he -talks is in the 


Amid . deteriorating . trading i-»™ 
conditions taxable profit of RCF ce ® t ofAsaa. s capital. 
Holdings, hand tool maker and J d * rec *° J E ’ 

distributor, fen from £213,000 to Bouafield msposed 


At ' Samuel Propertied - Mr-': sider wbethet tiiefr -praposal that 
Robert Waley-Cohen, a director, ,s “ S* 


with substantial order hooks. That leaves farm equipment. w hich 


enable further will lose its majority holding in less 


SOS Bureau -produced record bosses were contained < about economieTto be^made^Sto *e ^pany^Trfina^sh^ Mutate "JSl durinff sir 

profits but Farm Equipment £220,000 but the market w still 3 Si move? int o an It has 50 39 per cent of current £4.66m. Mr. Iain Tennant, chair- 

nnprated at a loss and tho wpn k- Oat on its back and unlikely to „ti; , man cave a revival ' was imh in months had created high levels 


operated at a loss and the weak- 


; , ", „ n i. , | allied trade. isaucu an am vapiuu, uvi pi u- “““i ““/* ■» 

ness m the. toy market led to PJJK up TO “ Jf e nrn SL*?® e u2;* The group is a subsidiary of visionally indicates that a cash advertising revenue in 

£X£ r d*Un the CmSUmer SSTUSTS 1 K R - — J- 10 * shomge prevents it .etdn S up its mom* of fteyeg. but 


no ; arrangement to- take the 

: ’i. ‘ : matter any • further at the 

HAWLEY LEISURE •*: • moment 

Electra Investment Trust .and •. - British'- Mohairis profits fell 


products division. 

Tax took £73.000 (£282,000). 


£750.000 and exceed closure 


giving earnings per 25p share of costs but longer term decisions 
2.3p, against losses of 3.7p. There ,y et ^ av ® , t0 rnacle „ 1 i 1 i 3 
were extraordinary debits of division which is tieing up £5.om 
£030,000 (£1.36mi arising from of unproductive gross assets. An 
the closure of the Leeds vehicle interim dividend will probably 
factory, reorganisation in the Jl e pai dthis year but a reputa- 


7 , V " , . , , . _ --.rnnfll nine rAA _ ■ IUUUUI8 JU1U Credit 1UKU 1CVCD ■. AJTi ▼ * J-tX-r JL ■ UtlW • lUVUICOU 

issued share capital, but pro- a Y^rh^fin^i of stock “ distribution but these Electra Investment Trust. and . British- MEohairt profits fell 

visionally indicates that a cash advei^mg revenue m toe fin^ h been and futher Electra Fund Managers, sub-., sharply- last ^ year from £2.Sm to 

shortage prevents it taking up its montfe of toe y^, but the figure reduction is hoped for to enable sidiary .of. Globe ^Investment £L5m. . *v y 

^ ° ent t0 the group to cut borrowings. . '■ / V • V.' ' - 


farm equipment division, and tion which took six months n TAXABLE PROFITS of the 

Jto«.rr?f S H? s t,i?TovTlond?J building "^a nother ® "subrtantial HaMieraoii Property and Invest- First Castle intends at least .to For’ toe Whole of last year, pro- Educed bettw" resets ^“toe I offer S."Hofhimg is doiie to; Meyer and Myer from- the 

Cl0SUr L«[ He r y L d Sekword • • bUDSianuai “ e “ l ™se from £6.16m to maintain dividends on toe in- fits totalled £63 An. second miarter 6 success. At 1.00 pm yesterday receiver of Coopers and Lybrand. 

«... S??,.* 1 *! and earning, per creased capitaL to toe year to Although the results demon- ^ ono acceptances had 'Sen -*£ceived .- - : JT. J . • 


The directors of First Castle £4.39m (£4.19m>. Midte™ inter^ cos^ Were 

TT say that, in the course of build- , £267 000 (£174.000) 

Hammerson GaUaher .. 

Property !r £ ,».5, S 

1SSS. J2S5" « .?■ Inc., juicer by £13.2m to £28.7m. MfttSSTvC 


' • Midterm interest costs • Were 

✓-I 11 i _ £267.000 (£174,000). 

vlaliaDti Manufacturing orders are 

FircKnartcr 1980-Wble pro- -“MSM 


Philp close to success 
with Hoffnung offfer 

- Burns Fh|ip’s 88P .per share manufactured hncT-uiatiketed. by 


operations. 

Group turnover was lower at 
£55.S6m, compared with £58.97m. 

There was a £3.3m cash inflow 
during the year, against a £4.1ra 
outflow. Borrowings were 
reduced by £3.2m and repre- 
sented 46 per cent of share- 
holders’ funds at the year-end. 

• comment 


Heavier loss 
for Paradise 


1U1 a at aui^i. a one-for-one scrip issue. In 

Pre-tax losses of B. Paradise, November 1979 they anticipated 
manufacturer and distributor of l ^ at dividends for 1980 would 
clothing, deepened to £566,124 amount to 18p, with 5p being 


£7.63m in 1979 and earnings per creased capital. In toe year to Although tbe results demon- se rrJ a 
-5p share are shown up from January 31. 1980. 1.327p net was s trate a continuation of last nnni 

11.56p to I6.75p. paid. The issue calls for vear - s - progress, Mr. S. G. If 

As forecast, the dividend is 1.569,931 new shares at a par Cameron, chairman, warns that a e aiIlst ±11U - 0UU 
lifted from 6.097p to 12p net and value of 10 P- 11 if underwntten sales of tobacco products in the 
the directors are now proposing oy M oy V.andervell and Co. second quarter are bound to be 


After a ip fall to par value, the i- the year to January 31. 1980. P«‘<* “ ™ ' 


ie directors are now proposing by M °y Vaoderveil and Co. second quarter are bound to be 
one-for-one scrip issue, in lower. 

ovember 1979 they anticipated 1 *1 ■ Much of the increase in profits 

at dividends for 1989 would /VllG D0D6 now reported came from the 

nount to 18p, with 5p being • tobacco division which benefited 

lid as an interim. • Increased interest of £467,000 from inflated demand inanticipa- 

Tax for toe year takes £3.42m against £309,000 meant that pre- rion of duty increases. Domes- 


second quarter success- At l.uu pm yesteroay receiver oi uoopers.aua x«yDrana. 

aSInst flloiooo. W Hoffuun-s e<iw», -v*ich :toartt«- HUIX PRHM0SES 

with recent' purchaser, - repr* . . w-ek , AssoeiaiM. - actinc on 
' ' behllf tf^wS^TraS. a 

tt 1 • o ' wSJi ‘ 'Sf whi> ly oWned subsidiaryv has so-ld 

Hoskins & bW^fl, SSmS^S^^jalSSoo 0 *^ 

flOllOQ • (inSp surplus. industrial properties for 

SZSSit b 10 de ? tare a total of £584,000 which will sub- 


marker is s i tak«ng an under- against £316.969 previously. Tax for toe year takes £3.42m against £309,000 meant that pre- non oF duty increases. Domes- A fal , of nearJy £uom Jn ^ overall control. . .. ’ ^antiaUy reduce krimP tmrrow- 

SJSdably rautfoii? 8 riew of The figure was struck after a (f?.«7m) andjmnonties, £1.48m £ SS? H c « second half left taxable profit ^ Koft.rf toe funds in ihetomd g™ ^ 1 3 group borrow. 


SSsssffiJ sSfiaffiSSS asKsesss Btfaurswur Bauvie— rSrSrS 

»ariwa ssa. — j-ss-sii. .. 2 Si SJJSBiABI 

and is paying a notional divi 


ironts _ r*~ ^ - mas. -. • 

down G Uxut Trust ; Group, which- • 


Vehicle manufacture as 


Tnsi ner 10 d share is eiven Properties previously held for (£93.000 profit was reported and duced a suroluS of £ 1.8m com- beine nit 

L.OS5 per ll/p snare IS gl eu f nn . c |nant unrl A b(anwl infi.Hu, tVl o ivifprim fliviHpnfl U'8I nriWpH napail uriH, C n Ihi loci tima wlian vUl. 


.09 i n \ Tumnvpr investment and deferred interest the interim dividend was passed, pared with £0.1m last time when 

UUHUVCI , n J nthap itatralannaat nnfnnipn. The flirsnlnr cairl nrnfitc UfnilIH fh. pa.rf knul.na atvilra 


pother development outgoings The director said profits would the road haulage strike affected str ick after a^HoSoo' 'provision '”ThT”bTdder“aiso“controfe 48B Twbtt Pre^trioiTl^ueering, 
of £2.?m (£-. 4im) are written dividend “crnSm' rS5o U | ,I \ B for an associate’s loss, but last per cent of Hoffnung’s 12 per cent -which recently reported- a set- 

off - VAT ’ £473.7m ; (£419.Sm). Ume inc i uded a £210,397 excep- convertible unsecured loan stock back itL profits from £171.000 to 

S?e I^the Iren? toe S O* I j* tional surplus. 1985-M after further purchases . £2.600 for im/79, is not going 

n i . , lp net compared with a total of dlVeS The final pigment is bein« re- yesterday. 

Rnhsh Accpfc I.33p last year. Earnings per a. a*% duced from 8-69884pto 5p, gmng tion of Jane? G. Green and Sons 

DTUIMI /V)SeU) I0p share were 3.73p (5.2Sp) ^ Tl).4lIT] a total iJfSp (10.38784p). Earn- RYLAND/DYSON mnn*h 

rtRnss TDjr.OMF. fnr thu hair Branch closures and overhead ~ „ ,n 8 s P® r _ ?0p share are given as .. The_ .Directors said last month 


against owned 11^5 per c^nt -in. HABIT PRECISION 
d is aggregate, accepted toe £17.5m I e nm ftP 

offer on Thursday. The final date t 
was for acceptance is next Tuesday. J-' GREEN PURCHASE 
sion The bidder also controls 48.6 . . Habit Precision Engineerinc 


Habit Precision Engineering, 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current 

of 

spending 

for 

last 


payment payment 

div. 

year 

year 

A lie bone & Sons . 

1 

June 27 

0.98 

1 

1.33 

Clive Discount .... 

Nil 



3.3 

2.1 2 

5.33 

K- IT Cole 

2.52 

July 7 

2.29 

4.65 

4.14 

Walter Duncan . .. 

12 

— 

12 

12 

12 

Futura Holdings 2nd int. 1.54 

May 19 

1.4 

2.59 

2.45 

Francis Inds 

3.0 

July 4 

2.51- 

4.75 

3.76 

H. Goldman 

0.7 

— 

1.0 

0.7 

1.0 

Grampian TV .... 

1.47 

June 21 

1.09* 

2.28* 

1.63* 

Hammerson 

12 

— 

6.1 

12 

6.1 

Hestair 

1.0 

July 1 

1.14 

1.0 

3.5 

Hoskins & Horton 

5 

July 1 

8.7 

S 

10.39 

Kwik Save 

....tot. 1.3 

July 1 

1.1 

— 

3.3 

Liberty & Co. ... 

2.6 

June 2 

2.46 

3.4 

3.22 

KCF 

...int. Nil 

_ 

0.88 

— 

2.72 

Scot Ontario Inv. 

2.15 

July 7 

1.65 

3.15 

2.4 

Stylo Shoes 

3.0 

Oct. 1 

1.92 

3.0 

1.92 

Sunlight Service 

1.4 . 

June 14 

0.94 

1.9 

1.35 

Viking Resources 

Trust 1.5S- 

June 30 

1.32 

2.9 

1.32 

Dividends shown pence per share net except where otherwise staled. 


size. In the event toe final is 

n . . . lp net compared with a total of ' " T 

KntlSh Assets L33p last y ear - Earnings per * 

W1UWU JOp share were 3_ 73p (5.2Spi. + 1 1.4.1ITI 

GROSS INCOME for toe half Branch closures and overhead Pre . tax Drofits of SMa 

year to March 31, 1980. of British reductions resulted m an extra- “J P™*® 

Assets Trust increased sharply ordinary debit of £193,000 : The 


1985-90 after further purchases £2.000 for 1978/79, is not going 
yesterday. • : ahead with the proposed acquis i- 

- tioh of James G. Green and Sons 

RYLAPTO/PYSON ^STSSta*-«M-.W month 

Ryland Vehicles offer - for that "the -proposed, purchase of 


vwTihrrhiiite ' , Rri«,h redurt ons r«ultod to an Pre-tax profits of Stylo Shoes. 149 p (23.7p). ' VeWcle’s offer . for that the -proposed purchase of 

Assets” 55? SdSSSWJfnajwL vt* v* <* the wm £■ *g sssjss tejf**# & 

from £2.66m to £3.S2m and pre- direetora say this reoiramsation Si lowing d?OT?ywSe?iniJSm and * t * ui P men . t ^ 0U P ontiiSw and 255,800 “B" SfSpe wd 

M 6 oVr ed a rise of ~ 

j’a.^STSrM sssr. - - "W-n-'iie. * 

for the full year should show a 3 riicannnintinp first miarrpr in learnings per 35p share are matohoii TTncirinc' 


very' satisfactory advance. 


a disappointing first quarter in shown ' as 3 V ln Tgko^ 
the current year but sales of the 


be matched. Hoskins’ production 


Net earnings per 25p share retail division were in line with **>4 ici. ro1 

climbed from 1.12p to l.S6p in budget. f25 ' 61m t0 ^2S-76m. 

the period. The second interim Ai CDCI) UCDDCDT 

dividend is O.S5p net and, tociud- . , rp.v /wL«rivEA/ HeRdCIvI 

ing toe special 0.3p already paid, (jT£llllD18n 1 V Alfred Herbert, the trouble 

the directors intend to re com- * anoinoorina mum cnnnmtorf k 

mend a tolal of 3.65p O.lp). 


Tu re o v e r ira proved from ** 

« film f A COO S\Wi SllIKe. 


CAPITAL & 
COUNTIES 


ability:. 

. A circular has been sent to 
holders giving the details of the 
Technidraft acquisition and ex- 


Capital and Counties- Property plaining that the ■ negotiations 
Company has agreed to' purchase . for the Green pnrehase were’ not 


The tax charge for 1979 was the head! ease of Kirkgate Way, successfully /finalised.. 
vcoo? y , , £90J)64 Wakefield from Peachey Prop* Habit proposes to - acquire 

(£321,311). There was an extra- eryt Corporation for £1.35m. ------ 


UrdulpldlJ A V Alfred Herbert, the troubled ordinary debit of £155.000 

^ engineering group supported by (£51,971) covering the share of 

IMPROVED SECOND-HALF the National Enterprise Board, possible future losses of an asso- HOLT LLOYD 


Technidra ft— controlled by the 
Habit . chairmanr— for . .400,000 
ordinary "shares, equal to 
£60,000. An - EGM - has 'been called 


Dividends shown pem-e per share net except where otherwise siaied. Net asset value at the half profits at Grampian Television has passed toe dividend due on ciate. The retained balance came Holt Llovd has nasi)e ®®. ca^ed 

* Equivalent after allowing for scrip issue. tOn capital yearr was Jowe rat 91.1p (lOO.lp) failed to offset the damage April 30 on its 4J per cent torenigh at ^5^ (^7 423) I acquire 4 -° tlus^pur- 

increased by rights and/or acquisition issues. after deducting prior charg.es at wrought on mid-terra results by preference shares "in the light Tnraover ro te trow £9. 5m to natural and^yStortic^hSiSs 

■■ ' ' *» r - O'* -ndependmt ,eIev, s ,on d,s- of present circumstance,.- £10.33m. 1 leathers Sd aSomSJe “fi^n W dm^^hara. 


Results due next week 


■ Wednesday's figures from 
BAT Industries bring it into line 
with its new year end. and 
analysts are expecting £435m to 
£440 m for the 12 months to 
December. BATs disappointed 

with the figures to September, 
when adverse currency rates, 
particularly on Brazilian earn- 
ings, held the group to £428 m. 
A special interim dividend of 5p 
will be paid out of profits for toe 
final three months, bringing the 
15-month total up to 22.34p. For 
the current year, currency rates 

may again prove toe prevailing 
factor in profit* pcTfoTraante". 
Analysts are pencilling in around 
£470m. 

Tarmac should produce a 


seasonable increase on Tuesday 
when it reveals preliminary 
figures. Outside forecasts indi- 
cate a rise of £32m or £33m 
pre-tax against last year's 
£26.47m. The growth should have 
come mostly from the housing 
business where. .-margins' could 
have improved on the back of 
price increases. Quarry products 
should be up significantly, also 
because of better prices. The 
earnings per share (on a stated 
tax charge) may he near. 30p 
against 26.4p and the total net 
dividend could rise by 20 per 
cent or more from 10. 9p to more 
than 13 p. 

Investors may be less interested 
in Foseco Minsep's 1979 pre- 


liminary results due Monday than 
in what the company reveals 
about the impact of toe national 
steel strike in toe' first quarter 
of this year. And it may well 
have been very heavy. As for 
1979, pre-tax profit ' estimates 
range from £lSm to £19m. with 
earnings per share around 19p or 
20p. The strength of sterling and 
high interest rates will have cut 
into earnings from export 
markets on which the company 
relies for 75 per cent of its 
expected to be raised about 20 
business. The final dividend is 
Simon Engineering, whose pre- 
liminary 1979 results will be pub- 
lished Monday is notan engineer- 
ing company like many others. 


For one thing, its profits probably 
increased last year, perhaps to 
£17ra or £18m. For another, it 
may show as much' as £30m in 
the bank attracting very high 
rates of interest. The contract- 
ing division is believed to have 
done well and the chemical 
merchanting and storage busi- 
nesses should have made goad 
contributions. The company has 
already signalled a 25 per cent 
increase in toe dividend. 

Next week's batch of com- 
panies will also include Nurd in 
and Ueacock on Monday, Bunzl 
Pulp and Paper on Tuesday and 
Telephone Rentals on Wednes- 
day, all reporting year-end 
figures. 



Announce- 

Dividend (p)* 

Company 

mont 

Last year 

This year 


due 

Int. 

Final 

Int. 

FINAL DIVIDENDS 

Allied Plant Group 

.... MMonday 

0.4 

0.43 

0.7 

Alpine Holdings 

.... Tuesday 

1.34 

1.42375 

2.275 

Ayreshire Metal Products 

.... Wednesday 

1.7445a 

3.2885 

2.0 

B A.T. industries 

.... Wednesday 

9.4 

5.12 

22.34 

Boot (Henry) and Sons v 

.... Thursday 

23 

— 

3.0 

Brooke Street Bureau or Mayfair 

.... Monday 

0 87333 

3-22265 

1.135 

Bunzl Pulp and Paper 

.... Tuesday 

3.191b 

2.285 

3.83 

Davies and Newman Holdings ......... 

.... Thursday 

2.71853 

5.43712 

3.03 

Energy Services end Electronics 

... Monday 

0.2 

0.3. 

0.25 

English National Investment 

... Tuosday 

-0.89 - 

1.13 

1.01 

Estates and General Investments ... 

.... Monday 

0.6 

0.7 

0.55 

Foseco Mmsep - . 

... Monday 

2.11 

3.0 

2.7843c 

Garrard and National Discount ...... 

... Wednesday 

4-.0632n 

5.124 - 

5.0- 

Gordon (Luis) Group 

.... Tuesday 

— 

1.0 

_ 

Guadrun Investment Trust (The) 

... Thursday 

0.9 

2.26 

1.6t 

Harrison (T. C ) 

Wednesday 

0-7688d 

1.6395 

0.82 

Henderson (P. C.) Group 

... Wodnesday 

1.7 

3.116 

2.25 

Highcrolt Investment Trust 

... Thursday - 

0.9o 

1.1 

1 0 

jeesei. Toynbee 

... Wednesday 

0.875 

2.77425 

1.75 

Laud Group 

... Saturday 

T. 32727 

1 38364 

1.7 

Martm Black 

. . Thursday 

1.0 

1.0 


Mowlem (John) 

. . Thursday 

1.65 

5.6083 

1.75 

Natnan (B. and 1.) 

... Monday 

1.1 

2.53 

1.4 

Newauhit .. 

... Thursday 

— • ' 

5.324 

a 

Nurdtn and Peacock 

Monday 

O.BBS95f 1.1879 

1.5 

Petrocon Group 

... Tuesday 

1.1514 

3.3601 

1.1514 

Roberts Adlaid 

... Tuesday 

1.7883g 

3.073 

2.0 

Save S Prosper Linked Invest. Trust , 

... Thursday 

6.54 

5.84$ 

8.58 


Company 


Shiloh Spinners 

Simon Engineering 

Smith St. Aubyn (Holdings) 

Stanley (A. t5.) Holdings 

Tarmac 

Telephone Rentals 

Tv /riff Corporation 

Walker (J. 0.) 

Wawerley Cameron 

Whatman Reeve Angel 

Yorklyde ; 

INTERIM DIVIDENDS 
M and G Group {Holdings} .. 

Pochins 

United Wire Group 

Wemyas Investment (The) ... 
Westward Television 

INTERIM FIGURES 
Ace Balmont International 

Lockwoods Foods 


Announce- 

ment 

due 

Thursday 

Monday 

Tuesday 

Wednesday 

Tuesday 

Wednesday 


Dividend (p)* 

Last year This year 
Int. Final Ini, 

. D.7S 1.0769 0.7S 
3.070711 6.0652 4.0 
2.5 3.046 3.5 

O.B7787j 0.96607 1.0 
4.08k 6.961 5.0 

1.7S015m4.80l7& 1.8 
— 2.9085 — 


Thursday * 

1.O05 

2.908 

3.0 


— 

11.0 

— 


.1.355 

0.907 

1.6 




1.5 


2.0 

__ 


Tuesday 

0 875 

8.125 


Thursday 

2.2 

3.55 


Thursday 

S.O 

10.0 



0.65 

1.35 



Wednesday, 

Friday. 


* Dividends ara shown net pence per share and adjusted for any intervening 
scrip issue, t Includes non-recurring dividend of 0.7p. t Second interim, 
f Total of Fimf end Second interims. |! Total of First. Second and Third 
Interims and also -includes e special interim ol 5-0p. The following ere 
compensating dividends included in allow (or the change in the tax rate. 
a 0.033. b 0.029. c 0.1343, d 0.0416 e o.029. 10.015%. fl 0.O413. It 0 0767. 
j 0.0336. k 0.094 m 0.06515. n 0.0632. 


EXECUTEX CLOTHES— 1979 pre-tax 
profit £255.609 (£202.173). Turnover 
El. 68m (Cl .21m). Tax £68.831 (£8,835). 
Earnings per 20p share 9.O0p (9.37p). 
Final dividend I.IBSp nei making 
1.855p (1.613p total). Directors say 
current year will show favourable 
increase. 

BREMNER AND CO. (general ware- 
housemen) — Emal dividend far yaar.-to 
January 31. 1980 3.15p n« making 
4.3p (4.2p). Pre-tax profit £568.202 
[ES 53.992). Tax £289,202 (£287,964) . 
Earnings per 25p share 5.05434 
(4.81934). 

WALTER DUNCAN AND GOODRICKE 
(invested holding company) — 197$ urg. 

tax profit E532.093 (C753.768). Extra- 
ordinary items ml (£649,343). Attribut- 
able profit £347.692 (£1.285.691). 

Comps restated. Dividend 12p net 
(same). 

SAFEGUARD INDUSTRIAL INVEST- 
MENTS — Net interim dividend 1.8p 
f 1 6p) lor half year to March 31. 1980. 
Last year's total 4.7p. Pre-tax revan uo 
[454.523 (£355,085). Directors do not 
expect second hall to show an improve- 
ment over last year's £420.334. 

MODERN ENGINEERS OF BRISTOL 
(HOLDINGS)— Pre-tax proftrs Tor 1979, 
£358,375 (£342,951 ) from turnover of 
£8. 76m (£8.51 m). Tax £117.559 

(£183.302). stated earnings per share 
8.03p (5.32p). Final 2p making 3p 
{ 2.51 p adjusted). 

JONES GROUP— Turnover 1879. 
£20,239.000 (£14.229.000) Pre-tax profit 
£1.440.000 (£1.108,000). Tax credit 
£73.000 (charge £125,000). Deduct 
minorities. £47,000 (£70,000). Dividends 
absarb £423,000 (£389,000). Retained 
C1.043.000 (£523,000), Earnings per 
share 14.B7p (9.14p). 

VIKING RESOURCES TRUST— Income 
lor year to March 31. 1980 £773,800 
( £550 .914). Pro-tax profit £463,232 
(£283,617) after interest and expenses 
£310,558 (£267,2371. Tax £138.440 
(E100.155). EPS 3.24P (1.S3p). Final 
1.58a making 2.90p (1.32p). Proposed 
scrip issue of one for one. 

GEORGE INGHAM AND CO. (HOLD- 
INGS) (worsted spinner)— Turnover 
tor 1979 E2 2Bm (Ci.Sro). Profit 
£18,759 (£8.488 loss) after temporary 
employment subsidy £6.920 f£35.3l0) 
but bafore tax £1.823 (£2.190). Dividend 
0.25p (seme). Earnings per lOp share 
0R5p (0.53p losses) on net basis, or 
0.940 (0.42p losses) on nil distribution 


RESULTS AND ACCOUNTS IN BRIEF 


basis. Group fixed assets £454,189 
(£505,904). Net current assets £289,454 
(F22*',485). Chairman says certain 
reorganisation cost incurred during lata 
1979 ond early 1980 but expects new 
plant to bo fully operational this 
month. Meeting, Halifax, May 13, noon. 

J. HEWITT AND SON (FBvfON) 
(manufacturer of industrial and 
domestic refractories)— Results For 
1979 reported March 22. Historic tax- 
able profit of £386.560 (£311,098) 

reduced to £214.000 (£212.000) on CCA 
basis. Group fixed assets Cl .66m 
(£l.37m). Current assets £1.27m 
(£1.05m). Current liabilities E81 7.894 
(£577,809], Including short-term borrow- 
ings £113.692 (nit). Chairman says 
overall position is satisfactory at 
present and hopes progress will con- 
tinue in 1980. Maori ng. Fan ton, Stoko- 
un-Trent. May 14 at noon. 

Tl RALEIGH INDUSTRIES (wholly 
ownod subsidiary of Tube Investments) 
— Results lor 1979: External -solas 
E125.21m (V39.99m): Loss before loan 
Interest payablo £4.99m (profit £9.39m); 
loan interest fl.21m (£886.000): lose 
before tax and extraordinary items 
£6.2in (profit £8.4m): deficit for year , 
£2, 17m (earnings E7.47m); extra- j 
ordinary- horns deficit £401.000 (profit I 
£90,000): loss after extraordinary items 
£2.58m (profit £7.56m). Deficit per 
share 39p (earnings 130.5p). Current 
assets E85.56m (£68.77m). increase in 
working capital £187.000 (decrease 
£9. 44m). Directors state 1880 should 
see a return to modest profitability. 
CCA lose £9. 29m (D.9m profit). Meet- 
ing, Nottingham,' May 8, 12145 pm. 

KUNICK HOLDINGS (fsehionwesr end 
commission agent) — For half year 
ended November 30, 1979, tunrover 
£825.933 (062.498). Rental Income 
£19.233 (£7.893). interest charges 

£33,960 (£10.413), pre-acquisition profit 
nH (£16,429). pre-tax . profit £42.755 
(£44,352). Insurance claim for demege 
to stock by fire has been settled, end 
claim for consequential loss wiH . be 
negotiated. Interim dividend 0.28Sp 

(0.221 )p). 

SPSUCER GEARS (HOLDINGS)— -Turn- 
over for half year ended December 31, 
1979. £2. 99m (£2. 06m). Pro-tax profit 
£161.000 (£123.000) after Interest £99.000 
(£30,000). Earnings per &p share. l.S8p 
(1.l7p). Interim dividend 0.35p (0.25pl 
net— final tor 1978-79 0.65p from profits 


of £460.363. Directors confident'- that 
first-half progress will contfnue. in 
second six months. No tax (£16.000). 
Thera was a £45,029 tax credit due to 
deferred release. Unlikely to be any 
corporation, charge for fuH year. 

G AND G KYNOCH (woollen doth 
manufacturer) — Turnover for haH year 
Pfbruary • 29. 1980, £879.000 

(£764,000). ties* ' £21,775- (£31.469) 
after interest £9.338 (£4,879) but before 
»x credit £13.000. (£17^00). Director* 
say current order book better then at 
same time in -recent years and 
immediate prospects look- oncouraa inn 
Board will wait for .full year results 

before considering- payment of dividend. 

no payment was made last time. - 
, MAXIM'S (rerauranieur)— Huuka 

r7 r 4^ 9 >M? d ? nd 80 (5-Sp). TunUw 
(£62,361): ax £43.057 (£33.807); .Stated 


earnings per 25p . share 22.7p (isffip). 
Company, proposes a two-lor-ona scrip 
issue: . . 


ft 


NJV.V.at>li80 : 

*0-33 (DflsftSJZ) 

VIKING RESOURCES 
... fKiTERMATV ON AJt ^ 

1 N.V. 


- ^ • INFO Pierson 

-' KNdripg :& Pfefsort H»i 
214, Amsterdam 


M. J, H. Nightingale & Co. Limited 

g/28 IWM-Un. London £C3R BEB ; ^liphon. Ol^l ia U 


1379-86 ' 

High Low Company 

■99 '.60 Airsprung 

26 Armitage end Rhodes * 
275 185 Bardon Hill 

S County Cars ia7% Pi, 
101 63 Deborah Ord, ..*1, 

Jjg » Horoell ; ” 

l wtiafic * t Parker _„ Wl 

-2? * Jeclcson Group 

1® 111 i* 1 " 8 * Bur mu0h. 

222 Jenkins 

232 175 Tprdey • 

34 Tl 1 * Twinlock Ord.™!"””;’ 
22 22 J'rtnloek 1 2V. ULS 

56 23 Unilock Holdings 

» 12 P nilock Htridinge New .: 

.j® Walttr Alexander- . . 
195 138 - W. S. Yeats* 


Price Change 

■ ffi +'2‘ 
29 +1 

, 275" • — ' 
80 * 

r . 

112 

101 . — • 
107 : _. 

89 

.112 .. '+. i. v 

- 28G ; +. 3 - ■ 
. ?22 + 1 
.15V - ^ 

- 75! ■ - 2 - 

- 48 - --' ■j-:' 1 

• -A.'- 

■-• ,46 - . 

.196 ;+3- : 


- Gross 
Plv(p) 

' 6.7- 

, 9.8 

13.8 - 
15J . 
'5.0 . 
1A •• 
12LS ' 

- 7S.5 : 

- .6.2 “ 

ai-3", 
14. 3 
aft.'; 
12.0. 
it-' 


.196 ;4* 3- : UT. ffj :.T 

f Accounts prepared nnder ^roifixinns pf SSAP IS. ! ' * 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 

World-wide trading group Ineheape has made an agreed 
■offer fof Indian tea planters Assam Investments of 150p cash 
per. share, raining Assam at almost £7 m. The offer has already 
gone unconditional as Inch cape, which held 38.72 per cent of 
Assam’s equity prior to the offer, subsequently increased its 
stake to 54.58. per cent by market purchases. 

Scottish . investment holding group Lament Holdings has 
launched a £2.Bm coffer for loss-making Belfast-based textile con- 
cern MeQeery L’Amie. The terms, three Lamont for every four 
McQeery or a cash alternative of 18p per share, were immediately 
rejected by the Board of McCleeiy, although no reason has been 
'given.: Lamont has stated that if the. offer is successful some 
rationalisation of McCI eery’s management and roamifar^nr ing 
' activities will take place, although ' no undue redundancies are 
envisaged. 

Glaxo’s planned extension into Australian pharmaceuti cal s 
through the proposed acquisition of Adelaide-based F. H. Fanlding 
has been Mocked by the Foreign Investment Review Board be- 
cause it was felt that such a takeover would not be in the interests 
of the Australian pharmaceutical industry and could harm job 
prospects in. South Australia, ~ - 

Value of Price Value Final 

' . . Company bid per Market before of bid Acc*t’ce 

bid for. share** price** bid Em’s** Bidder date 


- Prices in pence unless otherwise indicated. 

Assam Invs. 150*1 ■ 147 

Barget. 12*t 18 

Blshopsgate Prop. 5*§ 41 

BowrzngfC. T.) . 168§§ 145 


118 

11 

5tt 

141 


-Clty&IntLTst. 
CompAif . 
Cray Elect. 
Doloi Tea 
Furness Withy 
Gibbs (A) 


147 143 
10455 102 
.31*1 35 
270* 2 75 
420* 410 
85*5 81 


Hendeim-Kenton 225§§ 223 118 


Boffmmg CS.y 
Udstoae 


88 * 

280* 


88 

340 


Load. & Prvncl. 500*5 470 

Poster •■:•••• 


423 Ineheape — 
8.56 Tinsox — 

0.36 Bkly. Hambrn — 
183.9 Marsh aud 

McLennan — 
126tt 20.04 Guthrie — 
951 57.53 I. C. Glass — 

35tt 0-93 ThrgmtDLTBt — 
215 029 Tategold — 

332 112.5 C.T.Tung — 

S3 930 HK & Shanghai 
Bank — 

1442 Harris 

Queensway — 
744 - 1521 Burns Phil p 29/4 

290 -0.51 Greewalk 

Nominees — 

287tt 9.12 

ReedlntL — 


. . . Value of . Price Value FTnai 

Company bid per Market before of bid Acc’t'ce 

■bid for share** price** bid £m’s** Bidder date 


Plica* In pence unless otherwise Indicated. 

Maple 

30§S 

31 

27} 

857 

Waring & 

Glllow — 

MeClry. L’ Amtetf] 

20 

17 

114 

2.57 

Lamont .■ — 

Mrgn. Edwards! ? 

1184li 

120 

123 

4.11 

Edwrds. (LC) — • 

Nationwide 

Leisure 

.6*1 

74 

9 

0.66 

Rantiodge — 

Norrington (H.) 

21* • 

221 

l6tt 

aso 

Burgess (F H) — 

Paradise (B.) 

10* 

15 

24tt 

0.46 

PulImn.(R- J.) — 

Status Discount 

56 

50 

69tT 

224 

«FI — 

Turner fW. & E.) 

S7J* 

82 

48tt 

957 

J. Hepworth — 

VDdng Oil 

300** 

£1U 

810 

— 

Demin ex — 

viking Oil 

625** 

£11J 

910tt 

— 

Sun Co. — 

Viking Oil 

450** 

£114 

£10 


HuntlntL 
Petroleum — 


•AH cash offer, t Cash alternative- ? Partial bid. § For capital 
not already held, f Combined market capitalisation. || Date on 
which scheme is expected to become operative. ** Based on 
24/4/80. tt At suspension, ft Estimated. SS Shares and cash. 
S3 Unconditional t Hus royalties. 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Bailey (Ben) 

Dec. 

272 

(165) 

0.44 

(053) 

D ow ding & Mills 

Dec. 

997 . 

(1.037) 

0.7 

(0.59) 

Hoover 

Mar.§ 

1,770 

(620)L 

— 

(— ) 

Long & Hambly 

Feb. 

203L 

(280) 

— 

(0.13) 

McKechnie Bros. 

Jan. 

8,241 

(6,459) 

2.0 

(2.0) 

M-Y. Dart 

Dec. 

755 

(810) 

1.0 

(1.0) 

Nth. BriL Props. 

Dec. 

616 

(491) 

1.0 

11.0) 

Rediffusion TV 

Jan. 

400 

(3,110) 

— 

(0.88) 

Simpson (S.) 

Jan. 

506 

(922) 

1.31 

(1.31) 

Wade Potteries 

Jan. 

470 

(53D) 

0.5 

(0.49) 

Wilmob-Breeden 

Sept 

l,030Lt 

(4530)2 

— 

(— ) 


PRELIMINARY RESULTS. 


Company 


Year 

to 


Pre-tax profit 
(£000) 


Earnings* Dividends* 
per share (p) 


Axnalg. Metal 
Amalg. Power 


Dec. 

Dec. 


__ . Anchor Chemical- Dec. 
BlneCirde • Dee. 
BodycotelniL Dec. 
B&QRetail Jan. 

Brown Boveri Dec. 

BSGIntL Dec. 

Callender (Geo.) Dec. 
Chesterfield Prop. Dec. 

Clarke (Clement) Dec. 

Copydex Dec. 

Corinthian HI dgs. Dec. 659. 


Delta Metal 
Dunlop 

Elbar Industrial 
Electrical &lnd. 
Ellis & Goldstein 
Estate Duties 
Farn ell Elec. 
Flight Refuelling 
Fogarty (E.) 
Gosforthlndl. 


Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Mar. 

Jan. 

Dec. 

Dec. 

Dec. 


(Figures in parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated.. 

* Adjusted for any intervening scrip issue, f Nine months to 
September 1979. t Previous 12 months. 3 For 16 months to 
December 1979. || Fdr year ending June 30. 1978. The figures are 
those that were published In the last accounts of the former parent 
company Swan Hunter Group Ltd. § First quarter figures. L Loss. 


Grattan Warehses. Jan. 
Haden Carrier Dec. 
Hay (Norman) Dec. 
Hill (Charles) Dec. 
JJB. Holdings Dec. 
Laing Props. Dec. 
Laporte Indls. Dec. 
Lawrence (Wltr.) Dec. 
Ulleshall Dec. 

Ldn. ft European Dec. 
London United Dec. 
Maple Feb. 

MDW Holdings Dec. 
Menzies (John) Feb. 
NeUl (James) Dec. 

North (ML F.) Dec. 

Office Electronic Dec. 

Oxley, Printing Dec. 

Pearson (Lngmn.) Dec. 
Pearson (S.) • Dec. 

Pentlandlnds. Dec. 


8,240 (8.530) 36.1 (39.0) 

1,570 (6,780) 5B (38-4) 

784 (422) 17.2 (9.0) 

51,900 (50,600) 34.9 (352) 
2,140 (2,060) 21.0 (20.7) 

2330 (980) 81 (44) 

5,790 (7,440) 6.6 (9 JS) 

5,020 (8,350) 4.7 (9.0) 

92S (435)- 62 (3.3) 

2,860 (2228) 7.8 (5.S) 

1390 (1,252) 13.6 (10.5) 
(432) 9.6 (7 A) 

(568) 9 A (9-2) 

30,430 (28,450) 12B (132) 
29,000 (46JKW) — (9.1) 

L540 (230) 46.8 (643) 

1,920 (L820) 16B (103) 

1.660 (1B20) 47 (6.1) 

2,980 (2,550) 2 JS (2 32) 

5420 (4,050) 18B (12.4) 

2,450 (1,910) 17.5 (240) 
2400 (2,710) 15.1 (20.9) 

L569f (3,159) f 46 (— ) 

4450 (14280) 146 (16.4) 
3,780 (3,740)' 26.9 07.0) 

491 (550) 6.7 (6.6) 

185L (740)L — (— ) 

1,726 (2£13) 75 (17.4) 

5,630 (5,050) 6.4 (3.9) 

16,874 (12.137) 175 (11.4) 
2.2205 0,180)318.5 (10.1) 

404 (273) 155 (12.4) 

1,010 (910) 65 (5.1) 

3,304 (3,853) 20.4 (22.6) 

1.4Q1 (1,031) 40 (2.7) 

1,260 (1.070) 19.6 (225) 

6.660 (5,9407 45.2 (34.8) 

1,950 (2.020) 75 (8.1) 

647 (743) 2.1 (1.8) 

3,110 (2.270) 23.4 (175) 

674 (1550) 7.0 (20.4) 

25,669 (25500) 36,4 (30.1) 
53,728 (51.426) ' 38.7 (35.9) 
1,030 (810) 75 (5.8) 


4.0 

2.0 
22 . 
2.0 


Company 


Year 

to 


Pre-tax profit 
: (£ 000 ) 


Earnings* Dividends* 
per share (p) 


140 (16.4) 
6.16 (5.9) ; 
55 (46) 

1 23 (10:43j 
(3.03) 
(— ) 
(25) 
(2.38) 


1.65 (1.32) 

5.0 (4.0) 
2.42 (151) 

3.0 (2.46) 
15 (1.05) 
6-0 (55) 
5.3 (55) 

10.0 ( 10 - 0 ) 

3.75 (339) 

25 (2.13) 

25 091) 
40 (255) 

3J. (2.4) 

4.02 (499) 

4.0 (— ) 
629 (6.21) 

10.0 (8.7) 
355 (3.7) 
— (2.0) 

3.0 (1.47) 

3.5 (3.0) 

8.75 (7.55) 

105H (6B3)|| 
3.5 (1.93) 

155 (1.1) 

9.0 (551) 

15 (0.75) 

3.75 (3.01) 

6.0 (3 .4) 

554 (5.84) 
0.8 (0.47) 

65 (4.6) 

3.1 (2.75) 
856 (6.68) 
105 (7.99) 
1.27 (058) 


Perry (Harold) 
RevertexTffiems. 

Rush & Tomkins 
Sheffield Twist 
Silentnight Hldgs 
Spear& Jackson 

Steel Brothers 
Sumner (Francis] 
Thomson T-Line 
Tootal 

TozerKemsley 
Travis it" Arnold 
United Carriers 
Vickers 
Wadkm 
Websters 
Wight Holdings 
WUson(ConnoUy) Dec. 


Dec. 

4.930 

'-(3,760)- 

37.0 

(34.3) 

7.0 

(3.69) 

Dec. 

2,060 

(2,550) 

3.5 

(5.0) 

1.17 

(3.44) 

Dec. 

1,630 

(1,170) 

10-1 

(95) 

3.75 

(3.23) 

Dec. 

2,080 

(2,360 i 

6.3 

(4.1) 

2.22 

(2.0) 

Feb. 

3,970 

(4J10I 

17.6 

(18.3) 

2.03 

•(1.68) 

Dec. 

1.970 

0,832 1 

24.9 

(22.0) 

9.38 

(9.38) 

Dec. 

5.S10 

(6.470) 

23.S 

(2S.5) 

8.0 

(7.15) 

Dec. 

359 

(693> 

1.9 

(1.5) 

0.65 

(0.79) 

Dec. 

272L (14SIL — 

- ( — ) 

3.5 

(3.35) 

Jan. 

14,640 

(21,000) 

5.2 

(7.6) 

3.14 

(3.04) 

Dec. 

16,013 

17,632) 

18.1 

111.9) 

4.77 

(3.49) 

Dec. 

7,250 

(4,690) 

84.7 

(56.5) 

7.61 

(4.26) 

Jan. 

3,860 

(2.850) 

20.5 

(165) 

5.0 

(2.93) 

Dec. 

7,290 

(11.700) 

9.9 

(13.6) 

9.81 

(9.81) 

Dec. 

370 

(2,050) 

3.S 

(34.5) 

6.47 

(6.47) 

Dec. 

705 

(918) 

7.0 

(5.8) 

2.1 

(1J) 

Dec. 

414 

(583) 

10.4 

(16.0) 

5.5 

(5.5) 

Dec. 

5,448 

(3,529) 

48.0 

(33.6) 

7.25 

(3.13) 


Scrip Issues 


Estate Duties Investment Trust— One for ten. 
Harold Perry— One for one. 

Travis & Arnold — One for one. 

Wllsoa Connolly — One for one. 


Rights Issues 


Cliffords Dairies— 2.431.603 new “A" non-voting shares on the basis 
of one for every four ordinary or “A" ordinary held at 66p 
to raise approximately £1.53m. 

Iinfood Holdings— Rights issue on the basis of one for every four 
shares and one for every £6 of convertible unsecured loan 
stock 19SS-90, at USp per share lo raise £11.5m. 

North British Properties — £3540.37S 9J per cent convertible un- 
secured loan stock 1996 to be offered on the basis of £1 
nominal of the stock for every four ordinary held to raise 
£3. 135m after expenses. 

Unitech — Rights issue on the basis of one for -ten at ISOp per share 
to raise £3m. 

t Approximate figure before expenses. 
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r" J 



The Association of 
Investment Trust Companies 


THE INVESTMENT TRUST TABLE 


The figures to the columns below are based 
aa inf onnatioo supplied by the companies 
named, which are members of Tbe 
Association of Investment Trout 
Companies. The figures are unaudi t ed. 


os at close of business on Monday 17th March 1980 


'IbtalAsseta 
less Current 
-IdaMflaM 
tt) 

£ million 


144 

121 
13 
■71 
76 
. 13 
- 13 
133 

A 

46 


no 

59 
. 15 

f 

27 

is 

46 

.62 

11 

14 
9 

■t 

4* 

. 39 

24 

:.'24 

6 

186 

t 

2 

'21 

18 

8 

‘ 7 

25 

26 
8 

5 
9 

24 
. 12 

15 

75 

19 

88 

■ 13 

65 

66 

? 

1 

m 

22 

6 

7 

11 

24 

127 

6 

86 

* 

8 

27 
33 
IS 
* 
* 
r 

id 

.41 

28 
74 ‘ 
22 

64 

£ 

t 

11 - 


24 

38 

43 

5 

8 

7 

62 

47 

37 

£ 

94 

I 


Company 

( 2 ) 


VALUATION MONTHLY 

Alliance Trust 

Britiah Invest. Trust ...I 

Grange Trust 

GreatNorthem Invest. Trust 

Investors Capital Trust 

JardineJapanln vest. Trust 

xSave&Prosper Linked Invest. Trust ... 
Scottzsh.Znvest.Tu5t ............... 

Scottish Northern Invest. Trust 

Scottish United Investors........... ■ 

Second Alliance Trust 

Shires Investment Co. ............ ... 

UifitedStatesDebentursCcapm 

BaiDie Gifford & Co. 

Scottish Martrage&Trusf; 

Monks Invest/Irnst 

Wmtebottom Trust. 

Baring Bros &Co.Ltd. 

Ootwich Invest. Trust ............. 

Tribune Invest. Trust - 

City Financial A dminist ratio n l£d- . 

li InvestinginShccess"Eqnities ..... 
East of Scotland Invest. Managers 

Aberdeen Trust 

Edinburgh Fund Managers Ltd. 

American Trust 

Crescent Japan Invest-Trust 

, General Scottish Thist.. 

Wemyss Invest. Co. 

EZectra Group Services 

Electralnvest. Trust 

Globe Invest. Trust 

Temple Bar invest. Tust 

F&C Group 

Affiance Invest. Co. 

CardmaHnvB8t.Trust 

F&CEurotrnst 

Foreign AColonfal Invest. Tuat 

General Investors & Trustees 

* Prov^d^htiesTn^^^f^T^ . . w. 
GT Management Ltd. 

Berry Trust 

GT Japan Invest. Trust 

' Northern Securities Trust 

Gartmore Invest. Ltd. 

' xAltifundLtd. <•»«.(••• 

Angid-ScottisliIhvEsfc.TRlst. 

English &-Scottish Investors 

Group Investors 

- London & Gartmqre Invest. Trust — . 

' London & Lennox Invest. Tost 

London* Lorn ond Invest. TVuat 

London &StratbcIydeTnzst 

.Meldrum Invest. Trust...: - 

Gartmore Invest. (Scotland) Ltd. 
ScottishNatumal Trust ............ 

Glasgow Stocihold era Trust 

John Gbvett & Co. Ltd. ' 

Border & Southern Stckhldrs. Trust .. 
General Stckhldaca. Invest. Trust .... 

Lake View Invest. Trust 

Stockholders Invest. Trust 

Hambros Group 

agate Trust 


Cityt 

Hambros Invest. Trust 
xRosedimond Invest. Truafc. . ........ 


Witan Inve s tm ent Co. 

Electric & General Invest. Co. ....... 

Greenfriar Invest Co.’ '. ••••.. ...... 

Lowland Invest. Co. . 

PhiKp-HUI (Management) Ltd. 

■ Genwal&Commwcal Invest. Trust.. 
G ener al (VmaoKdated Invest. Test .. 

Philip Hill Invest. Trust 

Moargate Invest. Co. ... 

^vSneteen Twenty-Eight Invest. Tust . 

XndusfaM&Commanial^Cmpn. . 
XxHidon Atlantic Invert. Trust.. 
NorthBritiBhCartaduoi Invest. Cow. . . 

Ittvwtmtmfc Trust Services Ltd. 

Capital & Nati onal Trust 

Claverhouse Invest-Trusfc 

Crosshiars Ttust 

GuanEan Invest. Trust ............ 

London&Holyrood Trust 

London &Montrosa Invest. Trust .... 

London ficProvindalTrust 

Mercantile Invest. Tust ’. 

Sterling-Trust 

• Technology IirvesL Trust. 

United British Securities Tusfc 

. UnitedStatfis&Gaoaallhist....... 

Ivorv &Sime Ltd. - 

. Atlantic Assets Trust. 

British Assets Trust 

Edinburgh American AsaeteTrot . . - 

VikingResoorcesTust • 

Peyser UHmamtLtd. . 
xTmt»gmortonSecu^GrcwthTriBt 
Throgmorton'&usfc 


British American & GspgfiHkn s fc ... 

-■ BrnmMrlnvesfcTmsfc..,,.. 

Charter Trust &Agency 

Enghah & New Yo^Tsst 


Jes Holdings. . . 

London Prudential Invest. Tiust, 
Merchants Trust. ...... ........... 

Lazard Bros Ltd.- 
Ead>uaiInvwt.TrnBt ............. 

Eonrney Trust............ ......... 

y^rtin Currie ft Got C A - 
Canadian ft ForeignlnvfiBfefinsfe ... 

St. Andrew Tiust 

Scottish Eastern Invest. Bust 

Scottiah Ontario Invest. Co. 

Securities Trust o£SnotT?md.. ........ 


Share 

Rice 

(3) 

pence 

Yield 

(4) 

% 

Neb 

Asset 

Value 

(5) 

pence 


UK 

(6) 

% 

194 

7 A 

275 

69 

135 

6.6a 

+ 

+ 

86 

5.3 

118 

73 

100 

7.7s 

143 


- 77 

4.7s 

mum 


• 89 

1.9s 

■tyl 


53 





94 

6.0 


|v!ii 

80 

5.3 

t 

t 

62 

5.0 

82 

• 41 

167 

6.9 

237 

69 

-124 

11.2 



t 

84 

81b 

116 

72 

WSm 

6.9 

149 

50 

49 

6J6 

68 

51 

Ming 

5 2 

292 

48 

56 

52 

T 

f 

. 68 

42a 

99 

47. 

154 

ais 

218 

27 

93 

&S 

138 

82 

47 

*5-7 

64 

□S3 

130 

2.7 

158 

• — 

89 

82 

124 

72 

291 

7.4 

399 

77- 

127 

7.1s 

■f 

f 

124 

7.2s 

+ 

f 

101 

9.4s 

131 

94 

117 

5.3s 

155 

66 

97 

62s 

139 

64 

50 

32 

56 

22 

84 

52 

120 

60 

124 

62 b 

f 

t 

29 

8.9 

36 

94 

87 

21 

10 7 

35 

160 

6.4 

165 

31 

132 

42 

202 

48 

190 

v * 

297 

93 

47 

6.4s 

68 

68 

‘ 86 

*5s4 

125 

59 

70 

42 

99 

U58 

72 

12 

99 

43 

52 

52 

74 

58 

75 

6.5s 

208 

75 

51 

5.4s 

68 

65 

55 

6^* 

73 

96 

147 

4.5s 

209 

68 

105 

4.7s 

154 

59 

60 

52s 

85 

64 

114 

3.6s 

171 

52 

93 

42s 

134 

65 

94 

4.6s 

137 

51 

188 

5.7b 

f 

* 

80 

7^ 

T 


108 

52 

t 

* 

92 

— 

180 

99 

87 

"5 A 

131 

82 

77 

3.8 

113 

64 

92 

31 

236 ■ 

55 

58 

8.9 

79 

92 

145 

8.4s 

203 

78 

89 

8-2s 

122 

80 

90 

7.7 

222 

81 

122 

7 2 

131 

91 

66 

72 

91 

72 

80 

62 

f 

+ 

108 

52 

120 

99 

120 

*62 

176 

73 

100 

7.7e 

131 

99 

S3 

7.4 

ISO 

200 

77 

5& 

t 

t 

no 

6.6s 

i- 

70 

178 

62 

f 

66 

104 

6.6s 

+ 

66 

45 

7.4s 

6S 

62 

164 

71s 

240 

75 

- 98 

5 29 

141 

68 

118 

72 

167 

70 

182 

62s 

27Z 

73 

164 

08 

211 

D4S 

75 

61 8 

. f 

f 

57 

1.8 

71 

32 

178 

Lis 


f 

100 

__ 

372 

100 

87 

91 

118 

100 

40 

72a 

55- 

75 

1 sc51 

62 

ac74 

64 

56 

72a 

79 

73 

72 

72s 

103 

70 

116 

62 

122' 

97 

60 

81a 

- 69 

S3 

- 84 

■7 2 

113 

78 

70 

7.7 

99 

66 

113 

62s 

169 

69 

84 

62a 

121 

60 

101 

62 

t 

f 

111 . 

728 

160 

72 

61 

62a 

85 

. 64 

57 

72 . 

f 

f 

84 

’ 83 • 

■F 

t 


at 29th February 1980 


Nth. 

Amec. 

(7) 

.% 

Japan 

% 

Other 

(9) 

% 

over5yi 
to 292. 
(10) 
base — . 

23 

2 

6 

*156 

t 

t 

+ 

1* 

22 

2 

4 

184 

9 

1 

20 

1SS 

31 

7 

8 

164 


77 

10 

91 


— 


• 229 

27 

3 

10 

167 

t 

+ 

t 

+ 

37 

6 

16 

171 

23 

2 

6 

155 


f 


+ 

t 

34 

C5 


161 

35 

■4 


162 

39 

4 


179 

f | 
21 

■ 1 

£ 

t 

160 

^82 

18 

23 

1S2 

17 1 

■ - 


178 

34 

2 


192 


BTiTH 


124 

19 

1 6 

• 4 

206 

IS 


10 

169 

t 


f 

f 

t 


+ 

t 

•5 


1 

296 

14 

8 , 

12 

195 

13 

2 

21 

197 

1 ' 

— | 

77 

101 

21 

8 

11 

276 

t 

t 

* 

. * 

— ! 

- 

6 

f 

20 

6 

39 | 

r 242 

4 

45 

2ff 

187 

12 

9 

31 . 

202 

3 

j 4 

to 

235 

23 

— - 

9 

169 

18 

1 

22 

184 

27 

2 

13 

246 

23 

1 

33 

146 

32 

— 

15 

20 O 

20 


5 

201 

13 

— 

22 

177 


— 

4 

234 

22 

2 

13 

' 178 

24 

— 

17 

182 

20 

-8 

8 

ISO 

33 

5 

10 

186 

18 

8 

9 

181 

37 

8 

4 • 

176 

* 

+ 

f 

* 

+ 

+ 

* 

•i* 

f 

t 

■f 

■f 



1 

249 

23 

11 

4 

167 

25 

5 

6 

153 

18 

9 

18 

286 

1 

— 

7. 

227 

18 . 


4 

201 

17 


3 

, 209 

IS 


3 

r 206 

6 


3 

283 

24 

1 

8 

170 

+ 

* 

* 

* 

1 



f 

15 

4 

8 

192 

1 


— 

259 


to 

to 

264 


f : 


- •+ 

38 

4 

8 

f 

21 

5 

8 

1* 

22 

4 

8' 

+ 

26 

3 

OS 

283 

19 

3 

3 

174 

27 

3 

2 

172 

IS 

4 

8 

176 

19 

5 

3 1 

182 

46 


6 

509 

t- 

f • 

t 

+ 

57 

2 

9 

1S6 

t 

t 

, f 

t 

' — ^ 



• 221 


— 

— 

316 

38 

3 

4 

t 

^ • 

4 • 

7 

218 

18 

4r ■ . 

5 

187 

23 

2 

5 

f 



to 

s 

*i* 

9 

3 

5 

■ t 

17 

2 

3 

+ 

26 

8 

5' 

f 

24 

1 

6 


33 

2 


361 

f 

f 

? 

, f 

21 

' 8 

4 \ 

170 

30 

3 

3 

168 

.f ... 

f 

! * 

* 

t 

+ 

t 

f 


Tbtal Return 
on N.A.V. 


| as at dose of business an Monday 17 th March 1980 

G 

eographical Spread 

Total Return 





Net 

at 




cm N.A.V. 
over 5 years 
to 29.2.80 
(10) 

base — 100 

Company 

Share 

Price 

Yield 

Asset 

Value 

u 

Nth. 

Amer. 

eH 

Other 

(1) 

(2) 

(3) 

(4) 

(5) 

HI 

(7) 

wm 

(9) 

fi million 


pence 

% 

pence 

Kfl 

% 

KM 

% 


t 

1 

tj 

£ 




H 

33 

WPI 


161 

44 

Murray Caledonian Invest. Trust. .... 

45 

*4.6 

67 


12 

64 

16 

Murray Clydesdale Invest. TnsL .... 
Mnrray Glanne von In vest. Trust. .... 

44 

83 

*4.8 

*3.7 

62 

125 

HI 

34 

28 

II 

12 

13 

160 

171 

7 

Murray Minor Invest. Trust 

71 

*4B 

100 . 

K1 

31 


s 

179 

22 

Murray Northern Invest. Trust . ..... 

50 

*4.5 

74 

44 

36 


12 

160 

72 

. Murray Western Invest. Co. 

56 

*5.4 

80 

49 

33 

mm 

11 

160 

21 

J Henry Schroder Wagg Group 

Ashdown In vest. Trust 

B 

62s 

189 

57 

33 

M 

5 

173 

S 

Australian & InternatianalTusi. .... 

94 

5.1 

127 

45 

7 


48 

140 

29 

Broadstone Invest. Trust 

Continental & Industrial Trust ...... 

140 

6.5s 

203 

55 

35 

5 

5 

180 

53 

202 

5.5s 

291 

65 

33 

— 

2 

190 

29 


160 

. 6.0s 

234 

51 

38 

5 

6 

173 

13 

Westpool Invest. Trust 

100 

5.7s 

141 

55 

• 33 

7 

5 

175 

73 

Stewart Fund Managers Ltd. 

Scottish American Invest. Co. ....... 

97 

5.2 

122 

57 

mm 

mm 

12 

221 

t 

Scottish European Invest. Co........ 

Touche F^rmnMTrt & Co. 

36 

62 


f 

70 

t 

13 

M 

+ 

14 

+ 

205 

107 • 

AtlasElectric&GeaetalTnist, 

62 

52 

92 

3 

. S3 

Bankers' Invest. Trust ............ . 

58 

7.5 

83 

80 

13 

1 

6 

174 


68 

7 A 

8 3 

103 

67 

11 

—to 

22 

171 

32 

Cedar Invest. Trust 

69 

95 

75 

10 

3 

12 

175 

46 

City of London Brewery ftlnv.Tknsfc. . 

64 

72 

93 

96 

1 

— 

3 

199 

’ 30 

Continental Union Trust ........... 

110 

5JH 

163 

67 

17 

2 

14 

174 

192 


59 

5.4 

84 

70 

14 

2 

. 14 

203 

40 

International Invest. Tusfc ........ . 

71 

7-6 

108 

78 

Ti 

5 

3 

173 

54 

38 

Sphere Invest. -Trust 

Trust Union 

113 

57 

5 A 
52 

164 

81 

71 

70 

18 

17 

3 

1 

8 

12 

185 

187 

73 

Trustees Corporation 

Williams & Glyn's Bank Ltd. 

56 

5.9 

78 

73 

□36 

9 

. 10 

1 

17 

211 

109 

- 10 

SizewellEtxropeauInvest. Trust 


42 

92 


54 

2 

Atlanta Baltimore & Chicago 

50 

2.4 

61 

□25 

75 


— 

158 

2 

, West Coast &Texaa Regional 

62 

22 

73 

□20 


1 1 

— 

159 


VALUATION THREE-MONTHLY 



135 



mm 



81 

Anglo-American Securities Corpn, 

91 

6.6s 

70 

19 

KM 

7 

+ 

15 

Dim dee & London Invest. Trust 

60 

7.3s 

87 

SO 

13 

3 

4 

391 

40 

First Scottish American Trust ........ 

84 

71 

118 

66 

25 

8 

1 

167 

3 

Lancashire (tlaondonlnvesL. Trust .... 

44 

7.1 

68 

88 

9 

— . 

3 

T 

26 

NorthAtlantie Securities Corpn. 

84 

6.4 

125 

69 

21 

3 

7 

147 

47 

Northern American Trust Ca 

88 

62 

128 

63 

26 

9 

2 

169 

10 

Oil & Associated Invest. Trust 

76 

42s 

95 

66 

26 

— 

6 

241 

19 

River Plate ^General Invest. Trust .... 

176 

7.3 

247 

82 

4 

— 

14 

t 

159 

Rothschild Invest Trust 

308 

4.4 

414 

82 

1 

— 

17 

202 

13 

Safeguard Indus trial Investments..... 

91 

7 A 

112 

100 

— 

— 

— 

235 

32 

cScotSfih & Mercantile InvestCa . 

180- 

52 

208 

98 

7 

— 

— 

t 

10 

Scottish Citiesln vest. Trust 

218 

6.6 

287 

87 

5 

— 

8 

+ 

18 

Yeoman Invest. Trust 

Rironnoor Maziageansnt 

196 

135 

7.9s 

270 

84 

9 

1 

6 

t • 

f 

London Trust 

5.6 

— 

f 

+ 

+ 

f 

t 

16- 

Moorside Trust..... 

100 

8.6 

139 

65 

23 

— 

12 

t 

33 ‘ 

River &MercantiIe Trust 

198 

8.7s 

270 

87 

2 


U 

t 


NOTES TO THE TABLE 
+ No data. 

x Split capital trust (capital shares). 

* Applies to Ordinary/“A” Ordinary only, 
e Does not include special dividend. 

□ Mots than one quarter in nonequity hxoBlanants. 
ac Adjg stadfars crip isroea. _ ^ 

4 FigorwiStpOTi^SidviCTrirf annoimaxi 3 ' 
dwaxssionsor recent dggelopi npnt8affwli Bgfl» 
company. 

(a) Cols. L3 to 6 Figures suppHed by Wood Mao- 

fcmso & Ca , members crfThe Stock 

CoL 1 to nearest film: Cols, 3 &6 to 
nearest penny per share. 

(b) Cote. 1, 5 statistics BnnnlatwJ to date shown 

on valuations supplied. 
bv the comDanies and Truwia avsH- 
able to The Stock Ex ch ange. In 
these vahiatians Hated seenrittesam 

■ mlniirl »l:niiA Hi ari iii t|rriMi «n^im. 


fisted at director*’ valuation- All 
zavanne account items are exclndod- 

(e)CoL4 Based on last declared dividend or 
firm forecast phis tax credit or fisn 
foncaAtoneaiestOApeccEDL. 

&CtSa.6to9 Ftae anlg ge g of total assets less 
^nr m mt iiiiImIWhl Currency bal- 
ances are allocated to thozmevant 
geographical sector. 


(e)Cek.6,I0 Priori 

capital deducted at market value; 
convertible atocka deemed to be cm - 
verted; warrants treated as not 
emecised. 


INDICES OF FIVE YEAR 
TOTAL RETURN 

General Trust Average 185 

F.T.— Actuaries All Share _ 248 

'Standard & Poors Composite 89 
'Capital International World 91 

•Adjusted for exchange rate changes. 


(f) CoL 10 Figures supplied ATTC Stati- 

stics Service, U> nearest one per 
cenL A full description of the in- 
formation shown in this column is 
given in the Investment Trust Year 
Book. In summar? the figures show 
the percentage changes in the net 
asset values over the period assum- 
ing that dividends paid excluding; 
tax credit were reinvested in the 
underlying assets of the Company. 


EXPLANATORY NOTES 

Pae of total return statistics and ca ro -in i nte r p refai ic m 

The total return statistic, which adjusts tbe set asset values te tfiridfods, 
exdsdmg tax credit, distributed during the pesiod, enables cmnp&mes with snl>* 
stantioHy /fi ffu r nn t growth »rvl dividend to be mure fafa^y 

compared. A period of five years provides* good isfficatxxx of trends and,_in 
mmmld nw^nca s.dionlacgVEEata 'aditatuHillinl l aTri btorinariEa rinthmriicc c 
mrrTd Bfjy-lr nwrfcrtJi- 

the period and reeoras the movements between two particular dates. Any 
particular total return figure may thus be affected by exceptional &ctors, 
operative atether tbe base date or ^ the final date, which were influencing the 
Rock market generally or a sector of tbe market m which the company was 
Interested. The' geographical distribution of a particular, company's po rtfolio 
shouMbeconsfoereainaHsessingitsrfelativepsiocmaiice. 

White the total return statistic if used with care, provides a valnable guide to 
past experience which can assist comparison of one company with another, or Uie 
iiust movement with other investment media, it ahoalfl always bsbonjein mind 
that past perfoispstt is not necessarily a gaide to fuhKB achievement. 


The total re&on statistic for i, — . , - 

£hot fop other cannantes because oE the difference in capital smjctnra. The split 
cajHtaltrnstBhavathBreforebeeaiidentifiedintbaTahleaadarenotincIadedinthfl 
General Trust Average index fipiie. 

Calculation of NAV 

In order to avoid a plethora of figures andtoftriEtetacompaiaWEty, thestati- 
nKrufif wpf »g«^v»Ini* tm- pa hnim calmla ted on a uniform oflsa which may, in the 
rananfa p« priwibr cninpiny, differ from the coo e B pnm i iu g figin; as in its Annual 
Seport and Accounts. 

The net asset -value is calculated m ths “going concern" baste, ie with prior 
chaig» deducted at market value, as it is believed that tins basis in the most 
wideJyaccepted for comparative purposes. 

"Whilp the total return statisticif used with careprovidesaval cable guideto past 
experience which can assist comparison of one company with another or t he trust 
movement with other investment media, it should always be borne m mind that 
past performance is net necessarily a guide Lo future achievement. 



I thePK). Ctffer raKdunial 16th May 1980. 

I enclose a cheque for £ ' madeiaydiletDThe Association of 
■ Investment Trust C om p a n ie s. 
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Companies and Markets 


WORLD STO CK MARKETS 



HEW YORK 


■Apr. I Apr. 
24 1 28 


ACF Industries. J sow 

amf. 1 i 2 r a 

AM Inti ,| i$ 

ARA. 28 

ASA... 42 

AVX Corp. aar a 

AbbottsLabs 39W 

Acme Clove. 19 _ 

Adobe OU 4 Gas. 46# 
Aetna Ufa & Gas 35% 
Ahmanson (H.F.j 17J* 

Air Prod & Chem 36 w 

Akzow. g% 

Albany Inti ... 2SW 

Albarto-Culv. 8% 

Albertson's 18% 

Alcan Aluminium 24Si 
Aleo Standard.... 26W 

Alegheny Ludm.. 26% 
Ailed Chemicals 47w 
Allied Stores...... 217a 

Allls-Gtialmera.... 24»s 

Alpha Portdn 1S% 


Columbia Gas ... 377 b 
C olumbia Piet.. 30Tg 
Com. ins. Am..... ia% 
Combustn. Eng_i 63 
Combuatn.Equip! ' 9*a 
Omwith Edison., 31%. 
Comm. Satellie..! 36 
Corapugraphic...; 19% 


CIG 

Comp. Science.. 
Cone Mills...... 

Conn Gen Life.... 

Conoco 

Conrac... ........... 

Cons Edison...... 

Cons Foods. ...... 

Cons Freight — 
Cons Nat Gas — , 
CcmsumerPower 
Conti Air Lines... 
Conti Corp....... 

Conti Group..... 

Conti Illinois. 

Conti Telep.. 

Control Data... 


Alcoa. 

AmaJ, Sugar. 

Amax 

Amerada Hess ... 
Am. Airlines ...... 

Am. Brands. 

Am. Broadcasts. 
Am. Can 

Am. Cyanamid ... 
Am. Elect. Pwr... 

Am. Express ; 

Am. Gen. Insnce.- 
Am. Hoist & Dk...[ 
Am. Home Prod..l 
Am.Hosp.Sup ply I 
Am. Medical Int. 1 

Am. Motors 

Am. Nat Rescas-' 

Am. Petfma 

Am. Quasar Pet..; 


Am- Standard- 

Am. Stores 

Am- Tel. ft Tel.. 

Amfac — 

AMP 

Ampex 

Amstar 

A in stead Inds.. 
Anchor Hockg- 
An house r-Bh ... 

Areata. 

Archer Daniels 
Arm co— 


57 554 

277g 277a 

45% 43S« 

4618 46fifl 
7% 74 

614 614 

27% 282s 

287b 284 

24% 24 

184 18% 

33 1 8 , 324 
314 ! 31 4 
164 I 164 
25l B 1 244 
34 ' 335s 

364 : 357b 
64 54 

454 I 454 
384 i 367 b 
264 ' 264 


Armstrong CK 
AcameraOII— 

Asaroo 

Ashland Oil 

Assd □ Goods. 
Atlantic Rich- 
Auto-Data Prg 

Aveo 

Avery Inti 


214 . 214 
r 284 I 274 
. 264 1 264 

144 , 144 

J 184 IB 

.1 364 ! 344 
.! 32*g I 324 
I 174 i 17% 
.1 88 | 884 

.i 37 | 364 

214 | 214 
. 154 -16 


Avnet 

Avon Prods ! 

Baker Inti 1 

Balt Gas ft El-...! 

Bancaf Trist- I 

Bangor Punta. ...[ 
Bank America— .i 

Bank of NY 

Bankers Tst. NY-! 

Barry Wright I 

Bausch & Lomb-J 
BaxtTrav Lab. .. 
Beatrice Foods.... 
Beckman Inatr..' 

Beker Inds } 

Bell ft Howell ~...| 

Bendix 

Beneficial * 


Both Steel ' 19 

Big Three inds... 464 
Black ft Decker..' 18% 

Block HR 234 

Blue Bell 29 

Boeing 364 

Boise Cascade... 1 3Q% 
Borden I 21 

Borg-Warner ; 53 

Branlff Inti 64 

Briggs Strain ! 214 

Bristol-Myers • 35 

BP. : 29% 

Brockway Glass. 14 4 

Brawn 214 

Brown Forman B 354 

Brown Grp 23 

Brown & Sharp.. 224 
Browng -Ferris— 154 
Brunswick. 11 


Bucyrus-Erfa 164 

Burlington Ind— 16 
Burlington Nrtin- 664 

Bumdy- _.... 284 

Burroughs 674 

CBIInds. 354 

CBS 1 45 

CPC Inti • 598* 

Campbell Red L-i 304 
Campbell Soup-i 264 
Campbell Tagg.J 224 
Canal Randolph.) 13% 

Can- Pacific 1 324 

Carlisle Corp : 224 

Carnation I 21% 

Carp Tbeh : 30 

Carter Hawley ..., 164 

Caterpillar j 47% 

Celanese Corp ...[ 434 

Centex 1 314 

Central & SW ; 144 

Central Soya 104 

Central Tel Util .. 24% 

Certain-teed. 12 4 

Cessna Aircraft.. 134 
Champ HomeBId 1 

Champ Inti 204 

Champ Sp Plug.. 64 

Charter Co 24 

Chase Mannhatn 394 
Chemical NY.. — 354 

Cheese Pond 23% 

Chessie System.. 387 b 
C hicago Pneum. 174 

Chrysler.. 64 

Chubb 39% 


Cooper Inds.—— 
Coora Adolph ..... 

Copeland 

Copperweld 

Coming Gla*4— 

Corroon Black.... 
Cox Broadcast's 

Crane- 

Crocker Nat 

Crown Cork- 

Crown Zell . ....... . 

Cummins Eng .... 

Curtiss- Wright... 

Damon 

Dana 

Dart Inds — 

Data Gen 

Dayton- Hudson 

Deere. 

Delta Air — 

Denny's 

Dantsply Inti 

Detroit Edison—.! 

Diamond Inti 1 

Diamond Shamkj 

DIGiorglo > 

Digital Equip 

Dillingham 

Dillon 

Disney! Walt) i 

Dome Mines : 

Donnelley fRRi— 

Dover Corp 

Dow Chemical.... 

Dow Jones... 

Dravo 

Dresser 

Dr. Pepper- .... 

Duke Power — 

Dun & Brad 

Du Pant- - 

EG* G~ 

EMI 

Fnyyt 

Eastern Airlines^ 
Eastern Gas & F. 
Eastman Kodak.. 

Eaton 

Echlln Mfg 

Eokerd Jack. 

Electronic Data.. 
Elect Memories. 

El Paso- — 

Emerson Elect- 

Emery Air Fgt 

Em hart - 

Englahard MG.— | 


304 30% 

11% 114 

BO/s 20% 

164 164 

467b 47% 

234 24 

644 644 
374 36% 

284 28% 

244 24% 

374 354 

284 28 

20 194 

47g 478 

18% 19% 

364 36% 

69 574 

37% 364 

304 294 

324 32% 

134 1 134 


Gt AH. PRO. Tea] 
Gt Basins Pat-] 
Gt.Nthn.NetossKj 
Gt west FinanCI 

Greyhound 

Grumman — 

Gulf * Western - 

Gulf Oil 

Hall (FB) 

Halliburton 

HammermiiiPpr. 

Handle man - 

Hanna Mining— 
Har court Brace. 
Hamischfegar— 

Harris Bancp 

Harris Corp 

Harsco— ........ 

Heela Mining — _ 

Heinz fHJ)- 

Heller Inti. 

Hercules.——.— 

Herahey- 

Heublein — 

Hewlett Pkd 

Hilton Hotels — 

Hitachi a — 

Hobart Corp. 

Holiday Inns. — 
Holly Sugar 

Homostake 

Honeywell— 

Hoover 

Hoover UnM 

Hornier Geo 

Hospital Corp-... 
Household Fin... 
Houston Inds — 
Houston Nt Gas- 
Houston Oil Min. 
Howard Jotinsn- 
Hudson Bay Mng 

Hughes Tool 

Humana- — 

Hunt (Philip A}— 

Husky Oil 

Hutton (EF) 

Huyek 

1C Inds .... 

INA Corp 

IU Inti — ; 

Ideal Basic Ind... 

Ideal Toy .J 

ICI ADR. i 

Imp- Corp- Amarj 

INCO-— < 

Ingorsoll Rand ..! 

Inland Steel 

Intel I 

Interlake ! 

Inter North 

IBM - 

Int Flavours- 

Int Harvester. — 
Int Income Prop 
Int Multifoods... 

Int Paper 

Int Rectifier 

Int Tel ft Tel 

Iowa Beef... 

Irving Bank. 

James (FS) — 

Jeffn-PIlot 

Jewel Coe. 

Jim Walter 

Johns Manvllle— 
Johnson Contr— 
Johnson &Jra... 
Johnathn Logan. 

Jostens. 

Joy Mfg 

K Mart — 

Kaiser Aiumln... 

Kaiser Steel 

Koneb Services. 

Kaufman Brd 

KeyCorp.— 

Kellogg , 

Kennecott Car... 


sr-i 

44 44 

154 134 
894 294 
174 17 

15% 164 

22 22% 
17% 174 

394 404 
23 237 8 

924 92T B 
234 23% 

9% 9% 

334 314 

274 274 

114 117a 

23% 24 
314 30T 8 

31 31 

277g 26% 

36Ta 36% 
18 18 
164 16% 
20% 204 
264 264 
574 664 

284 27 Tg 

40% 394 

14% 144 

1618 15% 

544 36 

454 424 

75Tg 724 

114 11% 

144 14 

144 144 

48 474 

164 16 

294 287 B 

384 377b 

22 21 % 
16% 17 

2Q4 20% 

974 574 

394 ! 384 
10 9T 8 

73% 717 8 

23% 234 

124 1 13 
224 ! 224 
304 31 

124 i 12% 
17% | 18 
6% ! 4% 

8 8 
20 194 

22 | 214 

48% 473 4 

304 304 

614 61 4 

264 244 

54 544 

63% 534 

1034 104 

274 27 

104 104 

144 144 

344 344 

214 S24 

264 26 
254 2534 

36% 354 

20 7 8 207 8 

234 244 

244 24% 

284 284 

194 19 

20% 194 

74 717a 

74 74 

107a 194 

32 315 4 

204 204 

194 194 

364 364 

234 234 

84 84 

164 16% 

174 17 

27T. JSftS. 


| Apr. Apr. 
! 24 23 


Mesa Petroleum 547a 

MGM ... sa% 

Metromedia...— 6O4 
Milton Bradley... 264 
Minnesota MM_ 51 t 8 
Missouri Pac .... 654 

Mobil 7078 

Modem Merchg. 77 b 

Mo fiasco — ... 8 

Monarch MIT..... 23*4 

Monsanto 444 

MooreMcCmrk— 41% 

Morgan UP)- 4«4 

Motorola. 464 

Mu rising wear 13% 

Murphy (GO..... 127g 

Murphy Oil B44 

Nabisco. 2 1 t 8 

Nalco Cham 307s 

Nat. Airlines.— 124 

Nat Gan 174 

NaL Detroit 257a 

Nat Dirt- Chem.- 26% 

Nat Gypsum 184 

Nat Medical Ent 31% 
Nat Semlcductr. 204 
Nat Service Ind.. 17 
Nat. Standard— . 144 

Nat Steel 26% 

Natomas.. 57% 

NCNB 13% 

NCR... 66 

New Eng land El.. 21% 

New Eng .Tel 51% 

NY State E ft G... 16% 
NY Times 20 

NewmontMInlng 354 
Nlag. Mohawk— 124 
Nielsen (AC) A.— 207 8 
NL Industries— 41 
NLT 19% 

Norfolk ft Wostd 28 
Nth. Am. Coal— 344 
Nth. Am. IPhllps. 25% 
Nthn- State Pwr. 234 
North gate Exp— 84 

Northrop 414 

Nwest Airlides... 21% 
NwestBancorp... 22% 

Nwest Inds 27% 

Nwestn Mutul— 84 
Nwestd Steel W. 234 

Norton 344 

Norton Simon. ...4 114 
Occidental Pet...; 237a 

Ogden J 304 

Ogilvy + Math— 224 

Ohio Edison 14 

Okie. Nat. Gas— 217 8 

Olln- - 154 

Omark J 29% 


Outboard Marine 
Overseas Ship— 
Owens- Coming. 
Owens Illinois-..- 

PHH Group. 

PPG Inds 

Pabst Brewing.. 
Pac- Gas A Elect 
Pac. Lighting. — 
Pac. Lumber 

Pac. Tel ft Tel. .. 

Palm Beach 

Pan Am Air... — 
Pan Hand. Pipe- 
Parker Drilling— 
Parker Hanfn — 

Peabody Inti 

Penney JC 

Penn wait 

Pennzoll 

People's Gas ..... 


Sehlltz Brew J-..I 7 
Schlumborger.,,.1103 

SCM— - I 24 

ScpttPapor ..] 147 b 

Scudder Duo V..h 104 

Sea Contra.. i 14% 

Seabrd Coast 1 ! 504 

Seagram. ! 644 

Sealed Power. „i 144 
Saario (G Dl— ' 20% 
Sears Roebuck... 16 

Seatraln Lns : 5% 

Security Pac —1 26 

Sedco^.... j 717a 

Shell Oil I §24 

Shell Trans 314 

Shcrw/n-Wms— | 28 
Signal—.:... — 32% 
Sfgnoda... I 30% 

Simplicity Patt_. 8% 

Singer- 8 

Skyline 104 

Smith Inti.. 624 

Smith Kline.. 53 

Sonssia inti 11 

Sony— 84 

Southeast Bankg 13% 
Sth. Cal. Edition 25 
Southern Co..— 12% 
Sthn Nat Res— 44 
Sthn N. Eng. Tel. 334 
Sthn Pacific. — . 304 

Sth Railway— 564 

Southland—.. 184 
SW Bencsheres^ 234 
Sperry Corp..— 45%. 

Sprtng Mills.. 14 

Square D I 19% 

Std Brands ! 264 

Sfd Brds Paint -l 23 | 

St’d OilC'llfomla 674 
Std Oil Indiana-.! 100 * 

Std Oil Ohio .! 884 

Stanley Wks 294 

Stauffer Chem... 16% 1 
Sterling Drug. — ' 174 | 

Stevens (JPi . 124 

StokelyVanK — : 214 1 

Sun Co 65 ] * .' 

Sunbeam : 147 8 ; 

Sundstrand ! 41% ■ 

Superior Oil ..‘1424 

Super Val. Stra... 1 b4 

Syntax 384 

TRW 38 

Taft - 1 374 

Tampax. 274 

Tandy. 314 » 

Teledyne — 984 

Tektronix. 46 

Tenneco 344 

Toaora Pet 194 

Texaco 34% 

Texas Comm. Bk 444 
Texas Eastern... 694 
Texas Gaa Tm— 26% 
Texas Instrmts— 84% 
Texas Oil ft Gas. 38% 
Texas Utilities... 194 

Tocasgulf. 34% 

Textron 21 

Thermo Electron 25 
Thomas Betts.... 304 

Tidewater 32 i 8 . 

Tiger Inti 21 

Time Inc 414 

Times Mirror 294 

Timken 457a 


Early Wall St. 1.54 lower 


" 


Tipperary — ..... 

Tonka 

Total Pet 

Trane— 

T ran seme rica. . 
Trans Union. .... 

Tran sway- 

Trans World 

Travelers 

Tri Continental.. 


.! 174 I 17 
.1 104 104 

22 22 
J 194 104 

16 15% 

.1 314 1 31% 
.; 21 2i 

.1 104 11 

. 394 394 

.< 184 ! 1B4 


BROADLY LOWER levels were 
recorded In active trading on 
Wall Street yesterday, reflecting 
the failed U.S. military effort to 
free American hostages in Iran, 
which chilled investor interest in 
stocks. 

After opening 5.63 down at 
791.47, the Dow Jones Indus- 
trial -Average partially re- 
covered to 795.56 by 1 pm, 
making a net loss of 1.54 on the 
day and reducing its advance on 
the week to’ 32.16. The NYSE 
All Common Index, at §59.26, 
shed 12 cents on the day but was 
still up $2.05 on the week. 
Declines led advances by a nine- 
to-four majority, while the 
trading volume decreased 4.13m 
shares to 20.41m compared with 
1 pm Thursday. 

Analysts said the main con- 
cern of the investment com- 
munity now is the potential for 
negative repercussions both to 
the hostages and to chances for a 
peaceful end to the Iranian crisis. 

In economic news, Citibank cut 
its Prime Rate fo 194 per cent 
from 19 J per cent, bringing it 
into line with most major banks. 
However, Chase Manhattan, and 
Wells Fargo are each at 19 per 
cent. 

Additionally, U.S. First Quar- 
ter Productivity rose 0.6 per cent, 
the first rise since the fourth 
quarter of 1978. 

While most Industry Groups 
were weak. Precious Metal shares 
rose on higher bullion prices and 
Defence stocks gained ground. 

ASA added $li at $434, Dome 
Mines Slj at S63, Homestake 
Mining 814 at S47, Heela Mining 
$3 at $283, Callahan Mining $1 
at S22J and active Bengnet $} at 
$93- 

In the Defence Group, 
McDonnell Douglas rose $3 to 
332}, General Dynamics to 
$67} , Lockheed $14 to $31}, 
Grumman SJ to $2} add Raytheon 
?li to S71J. 

Active Mobil put on $} to $71} 
after reporting first-quarter net 
earnings more than doubled and 
raising the dividend. 

Closing prices for North 

America were not available 
for this edition. 


Aetna Life lost SI to S34i — 
its first-quarter net earnings fell 
slightly.. 

Pan American Airways held 
unchanged at $4},. despite a 
March quarter loss. Kerr-McGee 
came back §2} to S68J— it could 
not explain Thursday’s $4} rise:' 

Dow Chemical slipped $} to 
$31} and Tesoro Petroleum to' 
$19} — they announced plans for 
an Alasaka petroleum venture. . 

Cox Broadcasting advanced $1} 
to $66 and General Electric put 
on $i to $465— they called off 
merger plans. 

Liggett Group improved $1} to 
$414 on higher first-quarter net 
earnings. 

Allegheny Ludftnn rose $i to 
$26|— it agreed to buy Schemxit 
Industries’ business for ?33 a 
share and Schenuit will offer its 
holders about' $33 & share. 
Schenuit had yet to trade but 
dosed Thursday at $23}. 

Active IBM slipped 9i to $23}, 
Smithkline 31 1 to $51}, Teledyne 
$1} to $97}, Westinghouse 
Electric $g to $22} and Texaco 
Sj to 3344- 

Dow Chemical shed $} to £31— 
it plans an Alaska petrochemical 
venture with Tesoro Petroleum, 
off S| tp 3194. 

THE AMERICAN SE Market 
Value Judex eased 0.30 to 247.61, 
reducing its rise on the week to 
11.89. 

Mining shares firmed but Oils 
were mixed, while Gaming and 
Computer issues decline. 

Wapg Laboratories “C” eased 
$4 to 830} although It reported 
higher fiscal third quarter net 
earnings. 

Imperial Oil “A" fell $1} to 
S34J — it plans g 26m shares 
Rights offer. 

Canada 

Markets were mixed in quiet 
trading around noon yesterday,, 
when the Toronto Composite 
Index dipped 1.6. to 1,842.2. 

But the Gold Share Index 
moved up 98.4- to 3,013.6, Metals 
and Minerals 9.3 to 1,797.6 and 
Oil and Gas 5.1 to 4.073.7, while 
Banks shed 1.73 to 300.14, 
Utilities L80 to 232.89 and 
Papers 0.40 to 1B4J1. 


Imperial Oti lost $8 to $42}, 
despite higher first quarter earn- 
ings. . ' . - . 

Tokyo 

Prices . rebounded " sharply 
under the lead of Energy abodes, 
pushing the Nikkei Bow^ \ index 
up 715(Mx> a new rechrd. closing 
of 6,904.81 — the first line ..the 
hides has .gone above the 6,900 
level in history. However, 
trading volume was .moderate at 
about 300m (400m) shares. ■' 

Oils, Trading Houses - and 
other Energy stocks like' Coals 
advanced sharply ' with tbe'sup- 
port of strong specula tree, buy- 
ing. ■ ■ ; 

■ Nfppcs- ‘ 00 • rallied' Y60 to 

Y2^90 r ! attributable to market 
rumours that it will annbuxice .aa 
oil exploration plan iu§xt week! 

; Phannaceuticals .> like ISsai, 
Chugal. Pharmaceutical and" 
Takeda Chemical . Industries 
were backed up by steady- buying 
by Foreign inyestbnre. - • 

But Olympus 'and -other; 
Precision Machineries faced 
selling pressure. 

Steels, ■ Shipbuildings... and 
other Capital-incentive stocks 
eased. Textiles and Paper-pulps 
also, moved down. • : • - / 


Australia: \-i-. 

Australia and New ' Zealand 
were dosed for Anzac Day, Italy' 
for Liberation Day and. Portugal 
for the Sixth Anniversary of 
Revolution.- 


Germany 

Leading shares dosed, up to. 
DM 5 down, in all sectors except 
Stores, where Kanfhof ■ gained 
DM 1 to 197. The . dominant 
atmosphere is uncertainty owing 
to the Iran crisis, but there is ; 
also procure on markete . because 
df end-week . position-squaring. ' . 

BMW fell DM 5 to 163. In 
Engineerings BHD .and Linde 
each shed DM 3.50, Dentsche led 
Banks down DM:3.44 and, else- 
where, Scherlng dropped DM 4.50 
pn its lower profits. ... 

Public Authority Loads . were 


mostly weaker bn the Domestic 
Rond Market, with the Bundes- 
bank maintaining market border 
by purchasing DM 7,3m of stock. 
Mark denominated . . Eurobonds 
were also slack. 




Market 43osed sharply lower 
following reports of abortive.UjS. 
.attempts release-: America a 
■hostages in IraiL ^ Trading was 
.-moderate.: 

Hong Kong and. : Kowloon 
■W harf, however, gamed-?HK 2.50 
to $BK 68 lOQ. ' 

- Hutchison Whampnr fell .40 
cents to ;$ffiC 8.05 as : investors 
reacted ‘adversely, to a statement 
-by - C%eung .Kong:' (Holdings) 
■ denying Tumours it is planning a 
' takeoveri whil e - Cheung Kong 
ctosed at $HK13;26 ex 37 cents 
final . dividend and one-for-one 
bon us, . 'compared with 3HK 26.00 
Thursday'. 1 - *■ 

■ JardiHe Matheson rinsed at 
SHK 13:00 ‘‘ex' 60 cents final divi- 
dend and 3-for-20 bonus, against 
¥HKl6^0:Thnrsday. ; 

Singapore >, 

JPrices. fell . across .the board 
nn ; " news : toat ' an attempted 
mission - rescue - r U^., hostages 
'in' T ran .had ended in _ failure. 
ThC -.Straits Times Industrial 
Index -^dipped, to 467; 15 from 
473^§L' ' " - "- ■-*. . • 

. •AH' - •issues. jinriucBng -the 
special' situation stocks, that have 
lead: the recent -modest uptrend, 
suffered -as a result of the. news. 

Gen ting, off. 20 cents at SS5. 
said its proposed takeover .- of 
;fbree~"-.imaU . Hong - . Kong-held 
Malaysian; Rubber Estates had 
been approved by": Hong Kong 
Authorities. Brokers agreed the 
hews- meant the: takeover was 
virtually -. ^assured, although 
financing remains a . . minor 
question. . 


BELGIUM (continued) 


-Gold Minings and Financials 
"rose sharply, in hectic trading in 
tine- frith fee Gold price rise 
after the' abortive' U.S. hostage 
relief attempt ta .iran: - 

“ , - -i .". 1 Price I +or 

' April BB ‘ ] Yen — 



TORONTO Composite 


Thursday. Stocks Owing on~ 

traded price day Wednesday 

Mobil 609,000 71ft -2 s * Sony 

Schlumbergcr .. 599.200 103 int. Tel and Tel 

Texas Util 514,800 19V :+^ CaBsars World . 

E*xon 507,400 59V -V BaHv Mfn. ...... 


NEW YORK ACTIVE STOCKS 

Change 


Florida Pwr./Lt. 485.000 27V 


Baity Mfg '.. 

IBM 
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INTERNATIONAL COMPANIES and FINANCE 


Sulzer 


decline 

sharply 


Ciba first quarter sales 
at an acceptable level 


fly Our Zurich Correspondent 

PKOFITABIIJTY of the Sulzer 
group in 1979 was the worst for 
years,;- according to Ur. Artur 
Frauenfelder," general manager 
of the Swiss machinery group. 

Group profits, which fell last 
year .from SwFr 45m to SwFr 
35m ($20. 84m), were equal to 
only about L2 per cent of 
capital and reserves, he said. A 
good return would" be more like 
6 per cent of capital funds, a 
level which- the company had 
recorded in the early 1970s, ■ 

Group earnings fell despite a 
further; reduction in deprecia- 
tion of plant and equipment to 
SwFr 151m. It reflects pressure 
on sales prices, insufficient u<fe 
of capacity and unsatisfactory 
results at a number of major 
group members. 

The Winterthur parent com- 
pany saw a decline in net profits 
from SwFr ,34.34m to SwFr 
3l72m, while the German 
affiliate Escher Wyss of Ravens- 
Burg showed substantial Josses: 
about DM 17.9m (99.77m) of 
these were assumed by the 
Swiss parent company. 

Argentinian and Brazilian 
subsidiaries- also recorded 
losses, while net profits of the 
■Escher: Wyss division parent 
Escher Wyss AG of Zurich fell 
to SwFr 6LS4m. 

. Despite this poor perfor- 
- mance, business looks consider- 
ably brighter. The value of new 
orders rose last year for the 
first time since 1974, reaching 
SwFr‘35bn. A marked rise in 
orders was recorded for textile 
machinery and the parent- 
company’s products, though the 
volume of . orders for Escher 
Wyss, in hydraulic equipment 
paper industry machinery and 
process plant continued to fall. 

Mr. Franuef elder believes the 
1979 results should prove the 
Nadir. For. this year, figures 
should be no worse, and it is 
possible that the-, downwani 
trend will be reversed. 


BY JOHN WICKS fN ZURICH 

FIRST QUARTER results 
taking in' very satisfactory sales 
and a decent level of profits are 
reported by Ciba-Geigy, the 
largest chemicals group in 
Switzerland. 

The upturn in turnover Is 
partly the result of priee 
increases, the group said but 
stressed that it had hopes of 
maintaining profits at an accept- 
able level over the next few 
months. 

Speaking at the annual Press 
conference, chairman B** i^uis 
von- Flanta,- said that this year 
Ciba planned to spend 
SwFr 850m ($500m) within the 
group, or roughly two-fifths 
more than in 1979. 

Sales of SwFr 3.42bn were up 
25 per cent. This increase is 
due partly to price increases 
which last year proved inade- 


quate to meet the rapid growth 
of costs. 

Until late last year the com- 
pany had expected better results 
from 1979 than those which it 
finally realised. Although the 
parent undertaking recommends 
unchanged dividends of 
SwFr 22 per share and partici- 
pation certificate having booked 
a rise in net profits from 
SwFr 122.8m to SwFr 127m 
last year, group operating pro- 
fits fell 9 per cent to 
SwFr 327m. 

Earnings suffered from the 
sharp rise in costs particularly 
late in the year when raw 
materials and intermediates 
rose - at a rate wihicb had not 
been anticipated. Especially 
badly hit was the Ilford photo- 
graphies division. A five-gold 


silver price increase during the 
year plus M certain structural 
difficulties " and the strengthen- 
ing of sterling led to a sizable 
loss for Ilford in 1979. 

Ciba’s capital spending this 
year includes work on a large- 
scale waste treatment plant in 
Basle and the Ciba-Geigy-Bayer 
AG joint-venture intermediates 
plant at Brunsbuettel in 
northern Germany. 

By the end of 1980 Ciba 
hopes -that all settlements will 
have been reached in the' case 
of the so-called SMON disease 
in Japan. Of the compensation 
sum of abolt SwFr 300m an- 
nounced last year as a settle- 
ment, some SwFr 155m had 
been paid by the end of last 
month. 


German retailer cuts payment 


BT KEVIN DONE IN FRANKFURT 


THE MASSIVE sales effort 
mounted last year by Kaufhof, 
West Germany’s second largest 
stores group, appears to have 
back-fired leaving the group 
with lower profits and a cut 
dividend. 

Kaufhof said yesterday that 
its after-tax ■ profit in 1979 fell 
to DM 39.3m ($2 1.8m), a drop 
of just under 28 per cent from 
DM 54.5m in 1978. 

The decline in profitability 
last year left Kaufhof with its 
lowest net income for more than 
a decade. At the same time it 
has had to' cut its dividend to 
DM6 per share from DM8 last 
year. In 1979 shareholders 
received DM7 per share plus a 
jubilee bonus of DM1 per share. 

To celebrate its 100th anniver- 
sary last year Kaufhof launched 
a special sales promotion with 
a range of cut-price offers. The 
promotion achieved the desired 


affect of boosting sales and 
during the particular two-week 
period of the jubilee celebration 
sales jumped 90 per cent above 
the corresponding weeks of 1S7S. 

After a weak start to the year 
the special promotions suc- 
ceeded in pushing group sales 
for 1979 to some DM 7.99bn, an 
increase of 82 per cent over the 
previous year. 

Such an expansion was well 
above - the growth achieved 
generally by the retail sector in 
West Germany last year, but it 
has been made at a clear cost 
to company profits. 

Like other retail groups it 
has been hit bard by the com- 
petition of the hypermarkets, 
• MAN, major engineering 
group, will have earnings for 
the year ending June 30 at the 
same level as the previous year’s 
DM 70m group profit, managing 
board chairman Mr. Otto 


Voisard told journalists at the 
Hanover Trade Fair. 

Voisard said a major reason 
for the unchanged earnings 
despite higher sales and order 
inflow was the decline of the 
yen on the foreign exchanges, 
which affected MAN'S ship 
motor business with Japan. 
MAN’S order book expanded by 
16 per cent- to DM 6bn from its 
level of June 30, 1979, the com- 
pany said. 

• Elektrisk Bureau, a Nor- 
wegian telecommunications and 
electronics group, reported sales 
totalling NKr 39bn ($7.8bn) for 
1979, up 16 per cent, writes Fay 
Gjester in Oslo. Exports rose 
30 per cent to NKr 256m. 

Gross profit before depreci- 
ation reached NKr 114m, 8 per 
cent of turnover, compared with 
9 per cent a year earlier. An 
unchanged dividend of NKr 15 
per share is proposed. 


The First Viking 
Commodity Trusts 


Cemmodity OFFER 31.7 
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Management Co Ltd . . 
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Superfos to maintain dividend 


BY HILARY BARNES IN COPENHAGEN 


SUPERFOS, the Danish chemi- 
cals group, plans to maintain a 
12 per cent dividend despite 
1979 pre-tax eamipgs falling 
to . DKr 98m ($172m) from 
DKr 174m in 1978. Net profits 
fell to DKr 83m from DKr 149m. 

The reduction in eaFnings 
was caused by a los of DKr 131m 
on the operation; of an amonia 
plant at Brunsblittel, West 
Germany, which is jointly 
owned with Vaba, the West 


German group. 

The result was ‘improved to 
some extent by a reduction in 
depreciation costs on the 
amonia plant from DKr 49m 
to DKr 18m. The company said 
it expected the market price for 
amonia to improve this year. 

With the exception of the 
loss in Germany, the group’s 
activities . showed a satisfactory 
return, giving the best results 
so far achieved, the company 


said. Its products include 
fertilisers, road materials, glass 
wool ' packaging and agro- 
chemicals. Sales were up by 
DKr 610m to DKr 3.87bn. 

The company spent DKr 285m 
on new fixed investment last 
year and plans to boost this to 
about DKr 500m this year, 
including the construction of a 
new glasswool plant In Denmark 
and the purchase of a share in 
a phosphate mine in Florida.. 


Poclain 
climbs 
out of 
the red 

By David White hi Paris 
THE LONG recovery pro- 
gramme at Poclain, the leading 
French construction, equipment 
company,- produced its hoped-for 
results last year with group net 
profits of FFr 80.7m ($18-8m) 
after four years of heavy losses. 

In 1973 the loss had been cut 
back to FFr 13.4m and the com- 
pany passed the breakeven 
point in the first half of last 
year. - 

The revival was set in train by 
Case Tenneco, the U.S. group, 
when it took 49 per cent stake 
in Poclain in 1977. M. Pierre 
Bataille, Poclain’s chairman, 
had expressed, hopes for a 
recovery this year. 

Group sales for Poclain, which 
is the world's top producer of 
hydraulic excavators, rose to 
FFr 2.414m last year from 
FFr 2. 16 bo. In the first quarter 
of this year sales were 15.5 per 
cent higher at FFr 623m. 
• The takeover by French 
interests of the country's lead- 
ing TV rental company, Locate!, 
in a Government-backed plan to 
exclude Thorn of the UK, has 
been completed by the purchase 
of a majority of the company's 
shares on the Peris stock 
market. 

CIT- Alcatel, the telecom- 
munications arm of the CGE 
group, said it and the other top 
French electronics group 
Thomson-CSF had between them 
bought 68 per cent of the 
capital. 

Small earnings 
growth for 
Oerlikon 

By Our Zurich Correspondent 
NET PROFITS of Oerlikon- 
Buehrle Holdings AG, Zurich,, 
rose to SwFr 61.6m ($36.34m> 
last year from SwFr 56.2m in 
1978. The board of .the company, 
the parent of the diversified 
OeriikonrBuebrle, the military 
and industrial equipment group, 
is to recommend payment of an 
unchanged 15 per cent dividend 
plus a half-dividend on shares 
issued last year. 

Consolidated group profits 
rose to a record SwFr 243.9m 
from SwFr 227.9m: Total group 
turnover went up 15.2 per cent 
to SwFr S.SSbn. This did not 
include sales of SwFr 248.7m by 
the Cleveland, Ohio, company 
Motch Merxyweather machinery, 
which the group acquired dur- 
ing the year. 


Underwriting experience 
at Aetna deteriorates 


BY JOHN MAKINSON IN NEW YORK 


FIRST QUARTER figures from 
Aetna Life and Casually, the 
largest publicly .owned insur- 
ance company in -the U.S„ show 
that the cyclical underwriting 
downturn' ; in the insurance 
industry is ftdly underway; 

Net operating income .was 
$ 122.7m, almost .level with the 
1979 figure of $122.9ml Earnings 
had already begun to -slip in' toe 
final quarter; of last year after 
a period of steady growth. ! 

: 'After realised capital gains of 
$5 .2m in the first quarter of this 
year, net earnings were almost 
34m higher at 3127.9m. Revenues 


Sharp 
upturn 
in Sun’s 
income 

By Our FfoaiiciaJ Staff 

EARNINGS HAVE doubled in 
the first quarter at Sun, the 
major U.S. integrated oil com- 
pany. Total net .profit increased 
from $l28.3m to $251-3m, with 
earnings per share at 54.17 
against $2.18.' Sales rose from 
$2.4bn to $3.1bn. 

. Sun, based in Philadelphia, 
is currently offering $2.3bn in 
cash and notes for the U.S. oil 
and gas interests of Seagram, 
the Canadian distilling group. 

Earnings rose sharply to 
811.15 a share in 1979, but 
analysts have been forecasting 
Ettle change in this figure for 
the current year. 

Imperial Oil announced that 
under a planned rights offering, 
about 26m Class A shares will 
be offered on the basis of one 
new share for every five Class 
A or Class B shares held. 

The proposed offering is sub- 
ject to change as a result of 
market conditions and • other 
factors. 

The company expects the 
offering to be made in May and 
that shareholders will have 
about three weeks to' exercise 
their right to subscribe for 
additional shares. 

Exxon, which owns about 
69.6 per cent of its outstanding 
stock, has advised that it will 
subscribe for the additional 
shares to which it is entitled. 

' Net proceeds would be added 
to the general funds of the com- 
pany and applied to capital and 
exploration expenditures. 


have continued to move ahead 
strongly, rising 32.5 per cent to 
$3.47bn over the period. This 
increase was largely due to 
strong sales of group pension 
products:' ■ 

Premium income and invest- 
. ment income both showed gains 
of 32 per cent to $2»8bn and 
3620m respectively but improved 
. earnings . -from- - group - anti 
individual life divisions were 
- offset by ; a continued, decline 
in underwriting results from the 
casualty-property division. 

Casualty - property . ■ under- 
writing showed a loss before tax 
of $33.6m compared with a profit 
of $l2m in the first quarter of 
last year. 

At the beginning of the year, 
analysts ' on Wall Street were 
forecasting that Aetna’s earn- 
ings would be little changed in 
1980 from the previous year. 
Underwriting experience was 


expected to worsen, but the 
news that investment income 
has shown an increase in the 
first quarter seems to be an un- 
expected bonus. 

Aetna's operations outside the 
insurance . world are still on .a 
relatively small scale only 3 
per' cent of 1978 profits came 
from the diversified business 
division — but the company has 
been seekin gto extend non- 
insurance activities. At the end 
of last year, it paid about 390m 
cash for 10 shopping centres of 
General Growth Properties — 
also taking on some $70m debt. 

Aetna’s chief business opera- 
tions are conducted through its 
subsidiaries, Aetna Life Insur- 
ance and Aetna Casualty and 
Surety, which are respectively 
the largest stock life company 
and the second largest property 
casualty company in the U.S. 


s 



On March. 14th and 21st, CAL’s newest 
client bulletin “Direct from the Dealers? 
once more correctly forecast the latest 
price upsurge. 

If you want the latest views bn sugar or 
the other soft commodities or metals, 
telephone Mark Etherington, Gerald 
Stagg, Mark King on 01-236 521 1. 

DON'T MAKE A MOVE BEFORE 
HEARING OUR LATEST VIEW. 

Commodity Analysis Ltd., 
• 2SS5 37-39 St. Andrew’s Hill; 

S »RS London, EC4V 5DD. 



I am also interested in receiving “Direct from 
the Dealers” on a trial basis, free of charge. 


Address 






telephone -tta 


).G. Index Limited 01-351 3466. June Sterling 2271-2281 

29 Lament Road. London SW10 0BS. 

1. Tax-free trading on commodity futures. 

2. -She commodity futures market for the small investor. 


COMMODITIES/REVIEW OF THE WEEK 

Iran crisis boosts 


letal prices 


BY OUR COMMODITIES STAFF 

• COMMODITY PRICES ended 
. ' the week on a firm note reacting 
to the .abortive U.S. rescue mis- 
sion in Iran. However, it was 
noticeable that after the initial 
upsurge, fundamental supply- 
demand factors quickly re- 
asserted themselves cutting 

- back most of the earlier gains. 

Most affected were the metals. 
The rise in gold was viewed as 
„• surprisingly mild by some 
traders, however. This in turn 
restrained the platinum and sil- 
ver markets.' However, silver 
was boosted as well by reports 
that .the U.S. Federal Reserve 
had provided .support for a coh- 

- sortium of U.S. banks to lend 
the Hunt brothers $800m to 
meet the obligations in the 


silver market 

On . the. London Metal Ex- 
change • copper prices were 
marked up substantially in early 
trading but lost scome of the 
initial gains later. Cash wire- 
bars traded at £990 at one stage, 
before closing at £952 a tonne. 
However, this was still £52.5 up 
on the day and £21 higher than 
a week ago. The strength of 
the reaction, particularly in 
early trading, was exaggerated 
by the fact that for most of the 
week 'prices had been under 
downward pressure and in fact 
fel to teh lowest point since 
August last year at one stage. 
Cash wirebars declined to £883 
on Tuesday reflecting general 
pessimism about the industrial 
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outlook, and lack of consumer 
or speculative buying interest 
But sentiment then improved as 
U.S. interest rates came down 
and on forecasts of another 
decline in LME warehouse 
stocks of copper. 

Tin moved very erratically. 
The cash price in London 
actualy closed down on the day 
at £7,692.5 a tonne, although it 
was marginally up on the week 
following signs of a renewed 
squeeze on nearby supplies. The 
thre months quotation was lower 
despite a steady rise in the 
Penang market. 

West German zinc smelter, 
Metallgesellscbaft, announced a 
cut in its European producer 
price from $S25 to $760 a tonne. 
This was .followed by other pro- 
ducers cutting their European 
zinc price to $780 and there was 
a spate of price reductions in 
the U.S. market too. A major 
influence behind the producers 
decision to cut their official 
zinc prices was the recent sharp 
fall in .the LME zinc market as 
well as poor demand. Ironically, 
however, LME zinc values 
were much steadier this week. 

Cocoa prices continued rela- 
tively weak though the producer 
selling which encouraged the 
recent sustaine dfall was not so 
much in evidence. .Values fell 
quite sharply on Monday but 
recovered margin ally on Tues- 
day to end a run of nine con- 
secutive falls which had wiped 
more than £140 off the July 
futures quotation. 

- July cocoa regained another 
£11 yesterday but still ended 
the week £10 down, at .£1,280.5. 
a tonne. 

The tone on the sugar market 
was uncertain. After-hours sell- 
ing last Friday was continued 
on. Monday trimming nearly 
£12 off -the August futures price. 
On Tuesday .however, reports 
that Russia had -bought sugar 
from the PJhilippines prompted 
a sharp recovery. 

Rubber prices defined 1 again 
this week with the RSS No. 1 
spot position ending l.5p lower 
at 64p a kilo. The declining 
trend was reported to have 
caused the U.S. Firestone Tyre 
company to try ^ to cancel con- 
tracts. taken out earlier. The 
reports were unconfirmed, how- 
ever, and other U.J3L tyre com- 
panies denied that they were 
seeking to back ont of contracts. 


BASE METALS 


COPPER— Movsd ahead on the London 
Moral Exchange. Nows of the attempted 
res cm of the U.S. hostages in Inn 
prompted e wave of short covering in 
the market which lihad forward metal 
to £1.005 during the second Ring. How- 
ever, profit-taking emerged at this level 
and the price dipped to end the morn- 
ing Kerb at £970. In the afternoon 
renewed profit-taking was reported and 
thru-months material fell further to 
touch £955 prior to closing the lete 
Kerb at £960. Stocks are expected to 
show a modest decline over the week. 
Turnover! 3,365 tonnes. 
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Amalgamated Metal Trading reported 
that in the morning cash wirebars 
traded at £386. 88. 90, three months 
£985. 92. 90. 91 90. 89. 90. 95. 96. 
97, 98. 99. 1,000. 993. 98. 95, 94. 92. 90. 
92. 93. 84. 95, 38, 1.000, 05. 07. 06. 
Cathodes, three months £983. Kerb: 
Wirebars. three months El. 000, 997. 96. 
95. 90, 85 86, 80. 82. S3. 84. 83. 82. 
78. 75. 72. 70, 88. 72. 73, 74, 78. After- 
noon: Wirebars, three months £382. 78, 
75. 73, 72, 75. 76. 77. 78. 80. 82 81. 
80. 79. 76. 75. 76. 74. 73. Kerb: Wire- 
bars, three months ...965, 84, 83, 62. 61, 
60. 58 57. 55, 57, 59. 60. 61. 82. 64. 
63. 64, 62, 61.. 

TIN — Barely changed on balance. The 
(initial, sharp rise in copper following 
the Iranian news saw forward metal 
marked up to around £7,700 at the out- 
set and move up to £7.730 during the 
Ring.9. However, during the afternoon, 
heavy selling was reported and. this 
continued throughout the session with 
forward motel falling sharply to close 
the late Kerb at £7,570. Turnover 
1,090 tonnes. 
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f+1301 75BO-BOO.+1U 
1+80 : — 

-(- 86 , 


Morning: Standard, cash £7.840. 50. 
40. 30. three months C7.730. JO. Kerb: 
Standard, -lhreB months £7.730. 2D. 
Afternoon: Standard Three months 
£7,680. 70. BO. 90. 80. 70. 60. 50. 20. 
10, 7,600. 7,690. kerb: Standard, three 
month.5 £7,620. 7.590, 80, 70. 

LEAD — Barely changed. Forward 
metal moved up strongly in the morn- 
ing, .in the wake of copper to touch 
£420- but subsequently came under 
profit-taking which pared the price ra 
£408 J on. the afternoon Kerb. Turn- 
over 23.450 tonnes. 

!+or 



a-m- 

+ orl 

p.m. 

LEAD 

OflMM \ - 

Unofficial 


£ 

£ 

* 


421-3 

1 + 1.6 

413-4 

5 month* 
S' m ant ... 

AM 

+iJi 

410-1 

423 

+2 


U4. Spot. 

— ___ 

• ••MS 

_ ■« . 


£325. Afternoon: Three months £325, 
20. 21, 22. 21.5. 21. Kerb: Three months 
£320, 19. 18. 18, IB. 

ALUMINIUM — Higher reflecting' the 
genera) firmness in other metals. For- 
ward metal opened sharply higher et 
£826 and moved up to £845 before eas- 
ing to close the lete Kerb at £823. 
Turnover: 7,900 tonnes. 


AJumin v m 

a-m. 

Official 

t 

+ or 

1 

p.m. 

Unofflc'l 

H^r 

Spot ....... 

£ 1 

873-5 , 

£ 

r-ffl 

£ 

858-62 

£ 

+143 

3 months 

842-3 

1+58 

829410 

*■11.5 


Morning: Cash:£B77; 75. 74, three 
months £842. 41. 40. 41. 42 44. 46. 
44. Kerb':' Three mon ths £839, 37. 
Altemooru-Thres. months £837. 38, 353. 
36. 35. 34, 30. 28. 29. Karb: Three 
months £828. 27. 25, 23. 24. 23, 22. 

NICKEL— Moved aimed following the 
trend in other metals. Forward metal 
opened higher ex £2,810 end reached 
rhe day’s high of £2,850 on the second 
Ring belore easing, on profit-taking to 
end the day et £2 805. Turnover: 660 
tonnes. ' 

NICKEL ( a.m. [+■ or p.re- j+ or 
Official - jUnofOcTI - 


sterling, reporta Orexel Burnham Lam- 
bert. In mid-afternoon prices, igilied on 
a surge of commission house buying 
that whs ' prompted' by a strong New 
York performance. Towards' the close 
values returned to the opening call 
levels in thin volume. 

Sales: 2.096 (2,913) lots of 5 tonnes. 

ICS indicator prices for April 24 
(U.S. cents par pound): Other Mild 
Arabics 3 179.83 (181.00): Robuetas ICA 
1976 1B2J25 (164,50): ICA 1968 1 62.50 
(164.75). ' Unwashed Arabicee 210.50 
jsemo ^. Comp, daily ICA 1968 186.47 


— GRAINS 


s months) 7730-40 h-130> 7600-10 ,+1S 3 


SILVER 1 Bullion +• 
per j fixing i— __ , 

troy oz. price [ UribfflcPl 


for. L.M.E. f— ° 
— i p.m- _ 


Spot. ! 679«2Qp+Sl.i 652.5p ,'+« 

3 "months 701.20p±M.B 677.5p ,+|«.5 

6 monthsi 726.20p+4fi.B . — | 

12 months 773.80 p-KU - 

i i i ; 

LME— Turnover 263 <166) lots of 
10,000 ounces. Morning: Three months 
740, 30. 25, 20. 25. IS. 20. IB. 17. 
Kerbs:- Three -months -714, 15.- 20, 15, 
700. 05. Afternoon: Three months 70S, 
07. 6. S. 2. 690. 88, 87, 85. 62, 80. 
Kerbs: Three months 6m. 

COCOA 

Cocoa futures rallied sharply during 
the morning aasaion as the Iranian 
crisis prompted short covering. There 
were reports during the afternoon that 
producers sold cocos for summer ship^ 
ment, consequently earlier gains were 
significantly pared, reports Gill and 
Duffus. .... 


Morning: Cash £420. 21. three months 
«»; .19. 18, 16, 17, 16, IS. 20. IS. 
20. 19.5, 19, 20. 13, 18. Kerb: Three 
months £419. 18. 17. Afternoon: Three' 
months £418. 17 15. 14, 13, 12, 11. 
Kerb: Three months £410, 09, B, 7, 6, 
7. B. 7, 8, „ 

'ZIMD— Firmer with the marker buoyed 
by copper. Hi ree- months- -metal tredBd- 
from £316 up to £330 before easing on 
Profit-taking to dose the late Kerb at, 
£318. Turnover '8.775 tonnee. 


Yeet'rdays 

-COCOA Cloea- 

+ or 1 Businsu 
— f - Done ■ 

May— 1279-74 

July. V- 1280-81 

Sep 1298-1869 

Dsc 1345-46 

Marchf.--.-. 1378=80. 

May 1400-06 

July 142 W5 

I “ : ■ 

+ M (-1292-66 - 
+ 11 ] 1305. 12 77 
+5,5 1320.1298- 
+ 4 ^ 4.36545 ■ 

+ 1 1398-78 ... 

+ « I486 

■Sales: 3,30r (1.704) lots of 10 tormss. 

COFFEE 


AMERICAN MARKETS 


The market opened unchanged to 
lOp higher oh old crops, values dipped 
sharply after lunch bat sellers 
evaporated and the market rallied to 
dose Sp lower on the day. Barley 
remained steady in thin volume end 
closed 40p up on- the day. New crops 
remained steady 1 and gained 15p-20p 
on wheat spd I0p-15p on barley, 
reports Aclf. 


WHEAT BARLEY 

Yesterday. + or I Yesterday +or 
M nth 1 close I — r dose . — 


Spot '2745-65 +7B 2700-10 j+40 

3 mo nth »j2 84 5- 60 |+ B7.fi jfcBOS- 10 f+57.6 

Morning: Three months £2.840, 45, 
50. Kerb: Three months £2.850; 45. 
Afternoon: Three months £2.840. 30. 
15, 10. 

* Cents per pound. % SM per picul, 
t On previous - unofficial ' dose. ' 


SILVER 

Sliver was - Tread 51 -3p an ounce 
higher for spot delivery in the London 1 
bullion market yesterday at EB.782. 
U.S. equivalents of the -fixing levels 
were: spot $15.52, up SI .269; Three- 
month SI 6. 005. up $1,274: six-month 
516.548, up $1,234: end 12-ntanth 
$17,555. up $1,256. The metal opened 
at £6.8-8,95 ($15-15*4) and closed at 
£6.45-6.80 (S14V15M- 


May.. 

93.05 

— O.OB 

92J>0 

!+ 0.-40 

Sept. 

93.45 

+ 0.SS 

91.10 

+ 0.18 


97.15 

-0.15 

95.15 

1+0.16 

Jan... 

101.10 

+ 0.1S 

98.83 

l+o.ia 

Mar-1 

104.45 

+0.1B 

102.15 

1+0.16 


...Bueines done— Wheat: May 93.00- 
9255, Sept, 93.60-93.45, Nov. 97,30- 
97.10. Jan. 101.25-100.95, Match 
104.65-104.35. Sales SO lots of 100 
tonnes, . Barley: May 92.50-9220. . Sept, 
91.25-90.95. Nov. 95.25-94.95, Jan. 
9.00-38.8S. March 102.10-102.10. Sales 
70 Iota of 100 tonnes. 

IMPOftTH)— Wheat U.S. Dark 
Northern Spring No. 2 14 per cent. 
May 92.50. June 93.00. July 93.50 Iran- 
shipment East Coast. Engfiah Feed 
fob: May 98.00, June 100.00 East Coast. 
Maize: French April 117, Mey 117.50 1 
East Coast. South African Yellow 
May-Juns 80.00. Barley: English Feed' 
fob May 98.00. June 99.00, Oa. 96.25. 
Oct. -Dec. 97 East Coast. Rest 
unquoted. . . 

HGCA— Location a I ex-tann. . spot 
prices . Other milling wheat: E. Mid- 
lands 98.30, N. East 97.00. Feed 
barley: _ Eastern 93,00, N. .East . 92.60, 
Scotland 90.10. 


RUBBER 


’ The London physical .msrksi opanBd 
steadier .with fair., ijiterest .throughput, 
the day, closing on .a slightly sBsisr 
now. Lewis and Peat reported p 
■Malaysian godown price of 320 (315) 
cents -a kg (buyer. May) 


. . NEW YORK, April 24. 

GOLD AND SILVER closed sharply 
higher on threats by Iran to block ship- 
ping In the Persian Gulf. Copper was 
higher on sympathetic buying by com- 
mission houses on the firmer tone to 
gold. Sugar wes sharply higher, 
prompted by the sharp rise in precious 
metals. Canon was firm on tightness 
in nearby supplies. Cocoa was slightly 
higher on light manufacturer buying, 
while coffee was lower on the leek 
oi dealer activity. Late rally in wheat 
carried ssyebesns and the. grains to 
moderately higher erases. The livestock 
complex Wes mixed in a narrow trading 
range, fe ported Hemoid. 

Cocoa— May 127.48 <1 25.65). - July 
■124.65 (123.40), Sept.' 126,65, Dec. 2840. 
March 2900. May — . July — >, Sept. — . 
Sales: 826. • 

’Coffee— ’C" Contract: May 181,75- 
182.00 ■ -(183.59). July 190.60-191.25 
(192.43). Sept. 196.50-197.00. Dec. 

188.50- 189.50. March' 18Z5<H82.75. May 
183^5-183.75., July 185,00-186.00, Sept. 
187.24-187.25. Sales: 4.B05. 

Copper — April 88.70 (85.75), May 

88.70- 88.90 (85.90). June 90.10. July 

91. 10-91.50, Sapt.- 93.00-93.30. Dec. 

95.70- 95.00, Jan. '96.40, March 97.70. 
May. 99.00, July 100.30. Sept. 101.60. 
Dec. 103.50, Jan. 104.20. Sales: 8,400. 

Cotton — No. 2: May 85 JO (83.02;. 
July 8U8 (79.38). Oct. 75.70-77.00. 
Dec. 73.90-74.00, March 74.95-75.00. 
May 76.00-77.00, July 76.80-77.60, Oct. 

77.50- 79.00. Sales: 11.550. 

•Gold— April 530.0 (507.0). June 

537.0-538.5 (508.31, Aug. 552.0-S53.3. 

0cl- 56B.?. Dec- 579.0. Jab. 591.2. April 
603.3. June 615.0, Aug. 626.6. Oct. 

538.0. Dec. 349.4. Feb. 660.8. Sales: 

16.000. 

Orange Juice — May 88.10- 88.35 
(88.90), July 89.10-89.20 (89.85). Sept. 
89.80-90.00, Nov. 90.60-90.75, J B n. 

90. 70491 -.40.- - March 91 -.50.91.80, May 
92.35-92.70, July 93.20-93.-70. Sept. 
93.45-94.00. Sales: 700. ' 

Potatoes (round whites)— May 45.9- 
47.4 (48.5), Nov. 73.8-73.9 (73.8). 

rPiatinunv— April 575.0 (554.5). May 
unquoted (unquoted).- June unquoted, 
July 592.0, Oct. 614.0. Jan. 635.0. April 
B57.0, - May unquoted- Salas: 936. 

ISihrer— April 1 465. D-1 475.0 (1364.5). 
May 1415.0 fl?55-0)-' June 1434.0, July 
.1453.0. -Sept. 1491.0,- Dec. 1540.0. Jan. 
1567.0, March 1604.5, May 1642.0, July 
— . Sept. 1717.0, Dec. 17720. Jan. 
1790.5. Safes: 4,000. Handy and 
Harman' bullion spot 1430.0 -(1380.00). 

«ugw — N*7--U: — Mey — 22^5*22.90- 
(22.76),, July. 24.SO-24.35 (23.B8J, Sept- 


24.95-25.10, Oct. 25 AO- 25.50, Jan. 26.00, 
Mgrch 26.95-26.96. May 25.95-27.05. 
July 27.15-27.35.. Sept. 27.30-27.50. 
Sales: 15.150. 

Tin— 805.00-816.00 asked (794.00- 
810.00). 

CHICAGO, April 24. 
Lard — Chicago loose 18.75 (same}. 
New York prime steam unavailable. 

Live Cattle— June 66.40-66.70 (65 40). 
Aug. 55.25-65.40 (66.07). Oct. 64.02- 
6475, Dec.' 64.60-64.50, Jan. 64.75, Feb. 
65.30, April — . 

Litre Hogs — June' 35.60-35.75 (35.82). 
July 37.10-37.00 (37.T7). Aug. 36.70- 
96.87, Oct. 36.90-36.80. Dec. 39.20- 

39.25, Feb. 42.05. April 41.70. June 
44.45. 

ttMaizo— May 267V 268 (267M. July 
280V279V (2794). Sept. 290. Dec. 295=. 
205V March 306- 306V May 313- 313V 

' Porte Bellies— May 32.50-32.65 

(33.10). July 33.80-34.05 (34.30), Aug. 
33.60-33.70, Feb. 48.00-47 32. March 
47.90. May 48.50. July — . Aug. — . 

Silver— April 1440.0-1450.0 (1350.0), 
May — (— ), June 1415.0. Aug. 1453.0, 
Oct. 1491.0, Dec. 1529.0. Feb. 1556.0, 

' April 1603.0. June 1640.0.. Aug. 1677.0. 
Oct. 1714.0, Dec. 1751.0. FBb. 1787-0, 
April 1823.0, June 16S9.0, Aug. 1895.0. 
Oct. 1331.0. 

' tSoyabeans— May 597VS98 (594*,). 
July B22-621 (017*). Aug. 631«,. Sept. 
640. Nov. 655V655. Jan. 671 1 !, March 
f&,. May 702V 

H Soya bean Meal— May 166.4-166.1 
(755.7), July 174.0-173.8 (173.6), Aug, 

177.0, Sept. 179.8, Oct. 183.0. Dec. 
186.9-186.5. Jan. 188.7-188-5, March 
194.0-193:0, May 137.0-198.0. July 139.0- 

200 . 0 . 

Soyabean Oil— May 20.20-20.17 
(20.20). July 20.67-20.65 (20.88). Aug. 
21.M-21.16. Sept 21.45. Oct. 21.70. 
21.75, Dec. 22.15-22.13. Jan. 22.30- 

22.25, March 22.62-22.60.. May 22^5- 
22.95. July 23.25-23.30. 

tWheet— May 395V395 (391M. July 
404V-403 1 ) (399L). Sept. 419-4184. Dec. 
4384-437. March 450, May 4564- 

WINNIPEG, April 24. 
SBerfey— May 111.10 (112.20)., July 
113.80 (114.90). Oct. 112.60. Dec. 
112.20. March 112,60. 

SWheat — SCWRS 13.5 par cenr pro-, 
tein content cd St, Lawrence 210.68 
(208.48).. 

All cents per pound ex-warehouse 
unless otherwise stated. * $ per troy, 
ounce. 4 Cents per troy ounce, 
fi Cents per 56-lb bushel, f Cants 
per 60-lb bushol. |j S per short ton 
(2.000 lbs). § SCan. per metric ton. 
ifrS per- T.OOO- eg. feet. ■* Cents- per 
dozen. - 


No. 1 
RXS. 


May. I 

-Juno , 

Jly^SeptJ 

Oct- Doo) 

Jan-Mn 

Apr-Jnel 

Jly.-36pt 

Oct-Doc) 

Jan-M&r 


Yeet'rdoys'Pravioui; 
Close j Oose j 


Business 

Dona 


B8JD-B7.40 »4J>i44 J 
6B.00-8B.WI EB.fifl.B5.60j 
B9.in-B8.20 B7.70-B7.Se 

fe.SS-7fi.70 174.80-74. W 
l70J0-7.fi.6l) |7«J0-77.M 
81.20-81,50 nffl.83-79.7ffl 
«2. 40- 82,60 
68^0-88.70 )ftjl 045.401' 


67,1047 JH). 

E9JW. 

7630-67.60 

7SJt-71J0 

76.E8-74.fiO 

78.80-78,60' 

82.10-81.50 

84.U-B5.ao 


Seles; .736 (42S) n 15 tonnes. . 15 
(169) ■« 6 tonnes. • — 

Phyoiss) dosing Pricss (buyers) worn ' 
Spot ' 64.G0p (63J®p); June 6926p 
(68.00PT; July TOflQp. (68.75p)r 

.soyabean meal:: 

The London market opened .■ ,30p. 
higher but heavy short eoveriijg soon 
■-became evident dda to ths Middle East 
tensions pushing ' prices £1,00- El ^0 
higher by- the call; reports T. G. 
-fieddtelr. — ■ • 


INDICES - - 

FINANCIAL TIMES 


DOW JONES 


- Do*V 

Jones 


April ! April 'Month Year 
24 , 23 ago ago 


Apr. S4J Ape. fiSIM’nth OflOjYMr ago • SDot . ..!416.50 416.60 k-lS.56l387.6a 

aSSussl™ 


(Base: July 1, 1352-100) 
MOODY'S 


REUTERS 


fslM nthlSoiY^rlflo Apr. 25- Apr. 24 IM'irth egolYear ago 


AprJ84 [Apr. 23;M'nth agoiYear ago- 


1186.6(1116.6 I 1119.6 


(December 31. 1831-100) 


1050^ - 1711. 0 , 1686J9 ! 1 70B.5 i 1560.9 

— - - (Bose: September 18. 1931 MOD) 


ZINC 


e-m- '+oi’j p-m- H-'or 
Official — lUneffloTL — 


Roabustaa opened slightly easier to 
reflect the continuing, strength in. 

'""YeSiffH’i "f 7" 

.COFFEE does 4 - or [Business 


£ I £ 1 . S I £ 

Cash : 320 1 V14.B, 311-3 ;+8J 

3 months! 388-30 ‘-+15 t 320-2 Ufi.fi 
rment-.I 321 .+74' I — f— .. 
Primw'te! — ...... I *37.6 .! r-.— 

Morning: Cash £316, 21. three months 
£323. 22. 23. 24. 25. 26. 27. 28. 29; 
2 $ 27, 28. 29. . 28. Kerb: Thre months 


£ per tonnei 


— -1 Bone - 


Yest’rdayj -for ' Business 
-Ciosa 1 — I -Done. 


£ 

. .. — J par tonnei f 

June- .„! 108.78-08.8, + 1.501108.80 


tjlir i D NUMBER 4 CONTRACT — Close (in 

O DuAlv order buyer, seller only) May 255.00 

- '-LONDON DAILY- PRICE (raw -super): seller: Ai^|. Z71.M; Oct. 278.60. 

£ 244 M f £240 WV 8 tenne -tif ' for -April- JW-25; Jen. 281 -50, 284.00; March 

^june 'aWpnLt wtg'er A “ 9 ’ 

price was -£251,00 (£248.00). r^‘ („ S J c „ (285>i , 

News of -the American attempt at a Tate and Lyla ex-refinery price for 
military solution, to the Iran crisis granuloied ■ basis white auger was 
provoked keen shortcovering and flret £^1.? (seme) a tonne for home trade 
quotations - were- wima £5 above 'kerb and £326.30 (£323 .Ot?;* lor export. “ 
levek Further gains of around £4.00 Inlempbonal Sugar Apraamont (IAS. 
JS'recoS, but' Wsw 'York again cents per pound lob and stowed 
MM' 7 match up. and pnew fen back Ap lji 

« oSM,:' 22751 - is - dair 

c " m COTTON 


Bflay- : — 

July 

Sept... 

NOV. 

January. 

March 

May. 


1619-22,— 6,0 
1666-681—6.6 
1703-W-6.S 
1721-221-BJ) 
1718-201—3^ 
1660-66"- 1,0 
1660-66^-5.5 


1628-19 

1675-64 

1715-02 

1731-20 

1725-17 

1672-65 


August... 
October- 
Decembar.i 
February 
>rll. 


10BJBD4B.B t a.20>108Jffl 
106.66-88.8,+ LlB.l06.9B-ffi.60 
M8.10-M.fr' + 0.M| — 

niifl-12^r+0.M| ; — • 
IlLM-UJ.+ l.O j 


-Sugar ; * _ — - — — . 

Pref- ,Ywt'rdays_ p revricua ' Burmese UVERPO o L __ No spol op 

Comm-; Cloae clo “ ; sales ware recorded, leaving the total 

. con ‘ ! - ‘ - fer the week at Z13 tonnes, the 

smallest so far this year, and, com- 
paring with 774 tonnes said in the 


£ per tonne .. 




uno~ i1l<JB.lBJii4l.0|- - 

Salesi 686 (17) lots of 100 tonnes. 


__ ' _ previous week. Buyers were reluctant 

M>u fafifijni 58 Mi251,M4l.filI , 2SI.W-46^lf .‘^niicipalB requirements and 

^B-.r.!9ra!Kl7B ! 2flLl5-GL25 274.Stt48.ro ' a * » 8j»b. Only 

Ort $77.fiB.77.7fi27B.BB.7BJ028i^B411JH)®“®f'f"f 1 ' '"*"?■*. ^ shovm i n 

v * , i. . . specialist i qualities grown in Africa 

- end North America. 





* APPOINTMENTS 


Changes at Gold 
Fields Group 


Mr. Robin Plum bridge is to 
joint the Board of CONSOLIDA- 
TED GOLD FIELDS on May 1- 
Mr. A. Louw, chairman and chief 
executive officer of Gold Fields 
of South Africa since 1966, will 
reach retirement age next 
November and will relinquish 
his executive responsibilities on 
November 30. Mr. Plnmbrldge is 
to succeed Mr. Louw from 
December 1. Mr. Louw will con- 
tinue as a non-executive direc- 
tor of GFSA and CGF -following 

his retirement 

4- 

Mr. F. Gerald Woodhead has 
been appointed director of 
finance for the Europe. Africa , 
Mid-East operations of INTER- 
NATIONAL HARVESTER’S 
truck group and additionally for 
the IH subsidiary of Seddon 
Atkinson. He will be based at 
the Oldham headquarters of 
Seddon Atkinsoo. 

★ 

•Mr. RL. N. Cook has been 
appointed managing director of 
GEA A1REXCHANGERS with 
overall responsibility for the UK. 
Mr. C W Johnson has becom 
director of sales and engineer- 
ing, while Mr. J. R Davidson has 
been made director of manufac- 
turing at the GEA factory at 
Balloo Industrial Estate, Bangor, 
Go. Down. 

★ 

Mr. A. H. Doggart has been 
appointed an executive director 
of SAVE AND PROSPER GROUP 
from May 5. 

★ 

Mr. James Hancock has been 
appointed managing director of 
THOS. W. WARD t RAILWAY 
ENGINEERS!. 

★ 

Mr. G. K. Gardiner has been 
appointed deputy managing 
director of GOODLASS WALL 
AND CO. Mr. Bill Wiggins has 
become export manager. 

+ • 

Sir Derek Ezra, chairman of 
of the National Coal Board, and 
Sir David Steel, chairman of 
British Petroleum, have been 
appointed by the International 
Energy Agency to its newly 
established COAL INDUSTRY 
ADVISORY BOARD for a three- 
year term. 

■* 

M...r. A. B. Andrews and Mr. 
D. McKechnie have been ap- 
pointed directors of GRATTAN 
WAREHOUSES, responsible for 
merchandise and for sales ad- 
ministration. respectively. Mr. 
D. F. Cunningham becomes a 
non-executive director. Mr. E. M. 
Watson, finance director, has re- 
signed and a new finance direc- 
tor will be apoointed from out- 
side the company. Mr. K. M, 
Gray, company secretary and ad- 
ministration director, has re- 
signed and Mr. A. Malcolm has 
been made company secretary. 
' An additional non-executive 
director is to be appointed. 

* 

Mr. Roger J. L. Turner has 
' been appointed financial con- 
troller of WILSON WALTON 
‘ INTERNATIONAL. 

Mr. C. P. D. Davidson has been 
appointed a non-executive and 
Mr. R. F. R. Iliffe has become 
deputy chairman. Mr. Davidson 
is at present an executive direc- 
tor of Lucas Industries. 

Mr. Alan Pimblett has been 
appointed to the Board of 
FIBREGLASS, part of the Pil- 
kington Group. He is at present 
marketing manager for the insu- 
lation division of Fibreglass. 

* 

Mr. A. G. Thomas, a director 
of GREENALL WHITLEY AND 
CO., has been appointed deputy 
chairman. 

•k 

Mr. Graeme Chalk has been 
appointed to the Board of the 
ENGLISH ELECTRIC VALVE 
COMPANY as technical director. 
* 

Mr. F. L. Gladwin has been 
appointed chairman of INTER- 
THERM. Mr. J. Howland has 
been appointed a director and 
his title becomes director and 
general manager. 

* 

. Mr. R. C. F. Lloyd, chairman 
of the caravan division of 
Cosalt has been elected a chair- 
man of the NATIONAL 
CARAVAN COUNCIL for 1979- 
SO. Mr. L. E. Lee-Davey, chair- 


man -of the Lee' Dayey Group, 
becomes vice-chairman of the 
Council. 

★ ' 

Mr. Alan Ramsden has been 
appointed director of personnel 
at the BRITISH NATIONAL OIL 
CORPORATION. . 

* 

Mr. GL B. Whitehead has been 
appointed executive chairman of 
FERRYMASTERS. the P&O 
European Transport Services 
company. ^ 

Mr. Richard Savinsoh has been 
appointed sec retary - • of the 
ELECTRICITY COUNCIL in suc- 
cession to the late Mr, B. C. O. 
Murphy. 

* 

, Mr.. John Barber, a former 
finance director of- Ford and of 
BL, has been elected a non- 
executive director of the AMAL- 
GAMATED METAL CORPORA- 
TION. 

★ 

Mr. Clive May. has been 
appointed to the corporate fin- 
ance -department of THORN EMI 
in the newly created position of 
controller music, entertainment 
and leisure. His duties will be 
complementary to l^iose of Hr. 
David Purse, controller of the 
other Thom EMT operating 
divisions, including the elec- 
tronics operations of EMI. Mr. 
May joined EMI in 1965. 

* 

Mr. Peter J. Harper bas been 
appointed to the Board of JOHN 
LAING as managing director of 
the group's products and trading 
from July 1. Mr. Harper joins 
Laing from Haoson Trust, where 
he was joint chief executive of 
the Trust’s UK activities. 


Sir Barrie Heath, former chair- 
man of GKN, bas joioed the 
main Board of TUNNEL HOLD- 
INGS as a non-executive director 
oo the retirement of Sir Edward 
Playfair. Mr. L. V. Hewitt, also 
a main Board director, becomes 
managing director of Tunnel 
Cement Dr. NeH BL Hampson, 


previously marketing director 
for ICI Polyurethanes in 
Europe, has 'been made manag- 
ing director" of Stable* Inter- 
national Holdings, which is res- 
ponsible for Tunnel's waste 
management -operations. - - - 
‘ ★ 

Sir Peter ' Morsell has been 
appointed . a . "npu-eXecutive 
director of LONDON SHOP 
PROPERTY TRUST. . 

* T ‘ 

Sir Gordon Wo 1st eh hoi roe 
(formerly dtrector of the Ciba 
Foundation! has been appointed 
a director and chief scientific 
adviser of INFORMATION 
RETRIEVAL, biomedical .data- 
base publisher. Elaine HL Coast, 
managing editor of Information 
Retrieval has joined the Board 
of that company. 

* 

Mr. Percy G taxer has been 
appointed chairman of LEWIS 
AND PEAT (RUBBER) and 
STRAUSS (RUBBER) ■ from 
May 1. 

* 

Mr. B. D. Watson has been 
appointed managing director of 
MIM HOLDINGS from May 5. 
Mr. T. White, deputy general 
manager of. Mount Isa Opera- 
tions, will become general 
manager on that date in place of 
Mr. J. Middlin, a director, who 
will transfer to Brisbane. 1 : 

★ 

Mr. JUn Stag# has been 
appointed director and chief 
executive of C. R. INDUSTRIAL 
PRODUCTS, a subsidiary of 
Chicago Rawhide Inc. 


EUROPEAN OPTIONS EXCHANGE 


Series ; 

July 

Vol. Last 

Oct. 

vol. 1 Last 

1 

Jan. 1 

Vol. | Last 1 Stock 

ABN G 

F.SOOI 

18 

4,80 

a 

7.50 

i 

— F-294 

ABN C 

F.310 

5 

2.70 

— 

— 

— 

- „ 

AKZ C 

F. 22.30: 

20 

1.B0 

— 

— 

— 

- FJ32.QO 

AKZ C 

F.25I 

61 

0.70 

103 

1.10 

23 

1.60 Pi 

AKZ C 

F.37.S0, 

10 

0,20 

1 

0.80 

•— 

M 

AKZ G 

F.3Di 

6 

0.10 

— 

— 

— 



AKZ P 

F.22.50, 

1 

1,40 

— 

— 

— 

*■ n 

AKZ P 

F.25 

110 

5.50 

10 

3,80 

— 

- n 

AKZ P 

F27.50! 

— 

— 

1 

3.30 

— 


ARB C 

F.6B1 

30 

2.20 

— 

— 

— 

— F.6&50 

ARB C 
FNC C 

F.70j 

S20 

3 

| 0.70 

1 

"2 la 



— 6197, 

HE1 C 

F.60 

'9 

8.60 

— 

— 

— 

— F.5B 

HEI C 

F.65 

1 

2.S0 

2 

4 


" ir 

HE! C 

F.70 

8 

1.40 

— 

, — - 

— 

“ • »• 

KEN P 

F.56 

1 

j 1.50 

■ — 

-r- 1 

— 

— Fil4!80 

HO C 

F.17.S0 

— 


19 

■ 3 

— 

HO C 

F.20 

3 

1 0.70 

— 

— ' 1 

20 . 

2.80 .. 

IBM C 

S55 

— • 

1 ~ , 

— 

— j 

1 

.5^ 53508 

IBM C 

560 

— 


1 

: 3 ! 

— 

— I n 

KLM C 

F.60; 

34 

3.50 

_ 

I — - 

' 

- t. 69 

KLM C 

F.70 

166 

2.20 , 

27 

2.50 | 

— , 

“ ■ If 

KLM C 

F-80; 

62 ; 

0.50 

39 

1.10 

— 

■*“ 17 

KLM P 

F.60* 

27 

4.80 

11 

B.BO 

— 


KLM P 

F.70) 

42 , 

11.20 

— 

— ' 

— 

«| 

KLM P 

F.80I 

30 

00.20 

— 

— 

— 

VI 

NN C 

F.l 10! 

5 1 

I 7.30 

1 

8.80 

— 

- F.115 

NN G 

F.115: 

23 

3.60 



— 

— 

— M 

NN C 

F.l SO; 

35 

1 

— 

— 

— 

H 

PET G 

Fr.5000 1 

2 < 

570 

— 

— 

— 

- Fr.5050 

PET C 

F.6000- 

1 

60 



— 

— 


PHI C 

F.17.50 

— 

_ 

10 

2.10 

8 

2.40 F.1EL70 

PHI C 

f.zoi 

4 

0.50 

IB 

0.90 

20 

1.40 „ 

PHI C 

F.22J0' 

70 

0.20 

__ 



— 


PSA C 

mco 

5 

6 

— 

— 

— 

- FJ 12.50 

PU C 

F^AO, 

— 

— 

— 

— 

10 

28 F.225 

RD C 

F.1A5| 

BO 1 

7 

10 

10 



— F. 149,80 

RD C 

F.160- 

324 

4.80 

24., 

1 7.20 

— 


RD C 

F.ieoi 

546 

8.20 

239 

4 

19 

7.80 h 

RD P 

F.170 

4B1 

1 

273 

2.10 

_ 

“ n 

RD P 

F.140 

94 

3 

114 

6.20 



n 

RD P 

F.145 

123 

6 

16 

9 


“ p§ 

RD P 

F.150; 

29 

9 

25 ] 

13.80 


" 

RD P 

F.160 

5 1 

17.50 


— 




RD P 

F.170; 

17 

26 

7 

28.50 

314 

— 

M 

T G 

S50 

— ! 

— 

10 


- 5517s 

UNI C 

F.115} 

so 1 

3 

— 


— 

- F.l 12.20 

UNI C 

F.iao 

— 


4 

1 



UNI P 

F.10S 

0 1 

3 

_ 



_ ** 

UNI P 

F.uo! 

31 < 7.30 j 
May 

A 

ug. 

- i - 1 ;; 

Nov. 

BA C 

S40 

— 


2 

3*2 

— 

- . 1536% 

OXY G 

$30 

— 

J 

3 

7 a 

— - 

— 1823 5* 

SUB C 

5100 

56 


— 




- $103 

SLB C 

51X0 

51 

Ha! 

5 

8 

2 

10 1 „ 


June 

$161 - I - 


Sept 

1 1 2»e| 


TOTAL. VOLUME IN CONTRACTS 
C=Oall 


Dec. 

— ! -'1816 
1674 . 


! BRITISH FUNDS (482) 

; 2i;j»c Anns. T9 (21(4/00) 

3p“«ri5ro Transport «k. 7«-&B 59V® 
V f» 601* 591* 60 69ft, 

2 .IPC Coo*.; atk. SOW i ft. ft . 

4K Con*. Ln. 31>® 

a, -pc Conwrston Ln. M * _ 

i3upc Exchequer In. 1996 Sljt# 

See exchequer 19*1 s?ft Ui* * 

3K 'Exchequer stk. 1983 79'iS fta® ft® 

3jje fixsfieuuer '**■ V9M 70V® Jfta® »u 

•wUmh- *Uc. 1M1 M'lb (MW 

fftpc Exchequer stk. 1981 S*J|p C»1j4) 
JJW Exchequer Stic. 1983 WW ft® U|i 


lOi-pc Exeheauer stk. 1997 Mji* 

11 pc Exeneouer stk. l»i Sl-rt 2‘i ft ft 
liftpc Exchequer stk. 1984 WV- 

1 29C Exchequer Bk- J998 #5V 
ISpC Bwhequer stk. 99-2002 89*. 

12pt Exchequer stfc. Ml 3-17 B7 U 

12 Vpc Exchequer stk..198S ®2ft V ft ft 

1 2 ftpe “exchequer stk. 1 982 90 *m » 

I2ftpc Exchequer rtk. 1999 »'! 


12 1, pc Exchequer rtk. 1999 »'! 
12 Ij*c Exchequer KU- 91fc 
12‘«pe Exchequer Stic. 1M1 tf® ft 

llpc Exchequer ttk. 1NQ I 98ft® 


law iSmir **. IBM, 98ftfc NaJ ft 
13 Upc Exchequer stk. 1987 99'i* h ft 

I S'-w? ^Exchequer stk. 19B3 97ij* >i J h- 
14bc Exchequer 5*k._ 1984 57 S;® ft 

5'Sc Fun&g\n* 7&80 9B£0 

6pc PC fun 3 In 9° Ln"' 1993 a 7 ’** Bft« ft ft 

* FuiWHnq Ln. T3tj* 4«« 4 3ft 

34*w Funding stk. S7ft® 

5in*c Funding *tk, H2-*4 79ft® i<B is-. 

6Upc* Treasury Ln. 95-98 568 7 j 
7 Upc Trausurr Ln. 85-88 
7 pc Treasury Ln. 2012-15 &2H& w 

Eve ^Treasury Ln. 20024)6' 63M8 4V1 
3MK Treasury Ln. 87-90 74*i» 5 H 
8 'zpc Treasury. Ln. 8 o-bz sotiB. i*b 

flijpc T rTfiurv Ln. M-88 B5U 4J. 5“wi 
8-lmc Treasury *•"- 1997 *Bk* 70 N , 
gpc Treasury Ln. 1994 71 UBJiB IB -• 
gpc Treasury Ln. 92-96 72» 1% 2'« 

ei-uc Treasury Ln. 1999 75 1 *# ’i. 1 ? 

12*pc Treasury Ln. 1983 948 5*r8 4*i 

12'a^ Treasury Ln. IMS 92 3»»J 
1 2 >jpc Treaiurr Ln. 1992 94J: 

121<pc Treasury Ln. 1995 90HB 'a H 

1 Treasury Ln. 1997 96>,6 *»e 

7",, la is.>, j, '■ 

13Jjoc Treasury Ln. 1993 960 GUtB 5'* 

l«".-pc Treasury Ln. 199« 102UJ828 
IS'.pc Treasury Ln. 1996 lOS 1 ** 

l&i-pc Treasury Ln.' 1 998 10TB U« 6", 
2 i s pc Treasury ak. CRcu-J on or after 
Aaril 1 1976 19^» a*4M«» 

?cc Treasury stk. ZS U i|114faoi 
3oc Treasury stk. 1962 86»« >s 
3 ":pc Treasury flk. 77-80 CReg-i 98.17 
»:.pc Treasury Stk. 79-81 flteg.r 91 <9 

si '- pc Jreasury stk. 79-81 (Refl.< 9t'Ht> Ui» 
See treasury stk. 1M9 (Reg.) 61 

SJ?w: .Treasury* stfe. 2006-12 (Rep.) 46*»“ 

SUpc "Treasury stk. 1982 884® 
q iioc Treasury stk. 1963 87’w (£214 < 

g->.pe Treasury Stk. 1981 95>»icB 
10 DC Treasury stk 1992 73 -a 
IO'-pc Treasury stk. 1999 77ljB 
1 1 1 jpg Treasury Stk. 19BT 97®i* 
j 1 1 i.pe Treasury stk. 1969 B9i,:t ■* H 

1 1*:nc* Treasury stk. 2001-04 84 (21141 

I I ‘jdc Treasury stk. 1991 09**® M 

il'ipe Treasury stk. 2003^)7 -87 
12 pc m Treasury sik. 1984 92>»* s!n> 

12oc Treasury stk. 1995 88", 

12'tk Treasury stk. ZOOS-OS MJ* 

1 3 DC Treasury stk. 1990 9fiiii4 7 Vti 

eft ■■ ■: *n: 7 • av 
13'-nc Treasury stk. 2004-06 Kv. Dd i 
961*8 

13-2P< Treasury stk. 2004-08 (£20 Dd.* 
20 | >,B ij* '• 7 't "i, L 

13'jdc Treasury stk. 2000-03 9*>i H ?ie ** 
i4nc Treasury atk. 1932 99>iB "i« 

T4dc Treasury stk. 1896 97>*i»0 "-B 8': 

■a 8 71s 

14pc Treasury stk. 1996-2001 96hr® H s 

1 5 dc Treasury stk. 1985 102i« i« 

Var. Rite Treasv. stk. 1981 IT 6.025000 
971] (22*4) 

Var. Rate Treasv. stk. 1982 (16.4360ncl 
94i* 5>a 

Var. Rate Treasy. stk. 1963 t<1fl.1370DC) 
931* 

3:* dc War Lain 31 v i*B '1 U|» >i > k 2 
British Gas 3peGtd. stk. 90-9S 4 50 
i, 5 

3dc Redemption sik 86-96 44 V (i22'4i 

CORPORATIONS (14) 

FREE OF STAMP DUTY 


London County 2 >ipc 19']. Spc 761* (2Z/4J. 
5'zpc 1977.81 8B'i Do. 1962-64 
72 V (16 4). Do. 1935-67 65>] U 


/a, , f O ■(. U1I. I3BJ-OI 'I 

Con. ol London 6':PC 64V 4 <21(41. 9Vpc 
32 V. 1 3 Vpc 99 V 12114) 

Greater London 6VPC 69']B. 9VPC 97 
(21 4). 12':oc 1963 93ft 
Aberdeen 3 PC 67ft (2114) 

Bath (City ol) hupc 86 


Birminqham 2'ipc 16V (19-4). 7Voc 95V 
(21.4) * 

Birimnaitam Out. Council 1 Z>ioc 98 
(214). 13M 94V (22 4) 

Bristol 7VK 89V (18/4) 

CardHI 7 pc 86ft (21-4) 

Crordon 6‘^>C 69 (2214) 


i-nrfoon o-ih aa 

Hertfordshire County Council 5 Vpc 98ft 
(21 4) Sftpe 71V. 6ftpc 7t)V (21(4) • 

Islington Cpn. IOpc 87VB. 12S«c 92>ft: 
Kent 9VPC 96ft (2114) 

2'ipc 16ft (1614). 3pcDb. 20 


11 Vac 121(51601 99‘ft: (1614) 

11 vpc (2a;Srao) 991,; 121(4) 

13VPC Bonn, (24 9 80) 96V (18(4) 
15 '.pc Bonds (26 '11.80) 991<l:« 

1 Sftpe Bonds (3;12 e0i 96V (15(6) 

. ISVpc Bonds 110(12:801 9S'<i iZ1.’4i 
IS Vpe Bonds '31 12 80) 9B'V (21 4) 
1&ftpe Bonds (22 4(61) 100!u 116 4) 
16PC Bonds (29:4-81i 100ft: 100 

PUBLIC BOARDS (10) 

FREE OF STAMP DUTY 


SPAIN 

PriCB 


April 25 

% 

+ or— 

Banco Bilbao 

... 210 

-1 

Banco Central 

... 22S 

-2 

Banco Exianor 

... 206 


Banco Hiapano 

... 205 


Banco Ind. Cat 

... 125 


Banco Madrid 

... 146 


Banco Santander 

... 248 

-1 

Bunco UKlUijo 

... 141 

-2 

Banco Vizcaya 

... 216 

-1 

Banco Zaragoza 

.. 200 


Dragadoa 

93 

-3 

Espanohi Zinc 

60 


Fecaa 

... 58.7 

+0.2 

Gal. Praclados 

27 


Hidrola 

... 63.7 


Iberduero 

... 58.2 

-0.B 

Petrolaos 

... 10* 


Pa troli bar 

69 


Sogcfisa 

... 107 


Telefonica 

54 


Union Elect 

... S3 .2 



COMMONTWliTH. GOVTS. (8) 


FOREIGN STOCKS, BONDS 

COUPONS PAYABLE IN LONDON 
Chinese 5pcGo!dBdS. 1925 23 (22(4). 

SocRcorsj.GoldLn. jgjj 20 1214). Spc 


BANKS (136) 


Arhuthnot Latham Hldas- 22S i18'4) 
Australia and N.Z. Banking Group (AS1 ) 
202 1 

Bank 01 Ireland 3200 5B 10. 7pcLn. 550 
Bank Of Montreal tCSZI 860 '21 4) 
Bank ol N.S- Wales iLondDn Reg.) >A*1) 
1420 40 

Bank or Scotland (Gov. ane Co. ot) 250 
48 (22(41 

Barclays Bank 4170 160 18 20 2. 

BftDcLn- 62 V 3 (224) 

Brown Shipley Hldgs. 322 17ft 16ft 
Can. rmoerlai Bank of Commerce (CS2) 
845 (31 4) 

Cater Ryder and Co. 288 
Clive Discount Hldgs. (20nl 46 i22-4) 
Commercial Bank of Australia (A$i) 1 28 
Gerrard and National Discount Co. (25 CJ 
221 (22141 

Gibbs - A J Hldgs. (25p> SO (22:4) 

Gillen Bros. Discount Co. 156o SO 
Grindlays Hldgs. <25o) 125 
Guinness Peat Group (Z5 p> 105 
Hambr&s (250) 3730 80 700 3, 7pcLn. 
661 ]« 

. Hill. Samuel Group (25o) 88 9 i22fd) 
Hongkong and Shanghai Banking Corp. 
IHK52.5D1 1220 2 3 20 


Jessel. Toynbee and Co. (25 d) 65 4 
Kevser Ullmann Hldgs. (25 p> 62 
King and Shaison i20o) 66', o ftO 


Kieinwort. Benson. Lonsdale (25p) ~1470 
L lords Bank 2960 40 BO 5 3, 7ftpcLn. 
88 V >22:4) 

Mercury securities i25pJ 1710 68 9 
Midland Bank 3400 39 38 7 40. loftpcLn. 


■ SOW- 7(aieLn. 71 -:0 to 1 
| Minster Assets i25d) 44t- 
Natl. Westminster 3250 40 7* 5 8 30 27 
J 7 " * BftDFLn. 95 ft (22/4). 9p«.n. 88ft 

Rgyaj Bank Canada (SC2i 14V;® 15; 
Royal Bank Scotland (2Sp) 85 
Schrodors 4 SO 

Sec otn be Marshall Campion 237 8 (21/4) 
Smith SL Aubyn (25p) 108 (22/4) 
Standard Chartered 4900 
Union Discount 40GftO-8O 


BREWERIES (75) 


Allied (2591 73ftO 41)0 3ft 4ft 4 3. 51’pe 
PI. 40ft (214). 7l2PCPt. 55 (Zlfil! 
GVptDb. 1984-89 S9»: (1814). 7VpcLn. 
56ft (21X4) 


Seagram sn*. a* Com. Stk. (wffltovt P.V.) 
South 12 Alrtein Brew. («D. 20) 124ft (22/4) 


Tamatin Distillers (25P) 170 
Vain Bren, (25 p) 1430 _ 


Vaux Bren. <28 p) 
Whitbread A (25l 


1179.14 85 .. 

745, (2214). GVPCDb. 1964-87 67>« 
( 22 k). 7VD0Ln. 1 985-99 52® V. -9* 
Ln. 1997-2001 62V UZ'4i. 1lncCn*.Ln. 
1990-95 214 (21(4) 

Wolverhampton Dudley Brejy. (2Srt 3250 
Young 'Brew- 9»eP1. 68 (IB/41 




Stock Exchange 
dealings 


!W. 9PCP1. 68 (1SW41 Thureday, April M 17,701 

COMMERCIAL (1,749) 23 

A— B Monday,' April 21 1W7» 

AJt-H. (25o) 134 (21/4L BpOPI. 39 Friday, April 18 — 

Sfcl&SStMi'a. m—. April 17 ua» 

Products (2So) 24 (22/4) ■ Tbo Htt bolow gives the prices at which bar gains w ere ^ 

A#*V Holdings (sop) i7«o . ^ of the Stock Exchange and recorded in last Wednesday's Stock Exchangs Daily 

Construction Gtqud (Z5p) 87 uat. For Soso securities not marked ki Thursday's List w« show 

Aberthaw and Bristol Channel Port, tha latest markings recorded during the previous three business days, these ate 

SW34 n hu!\<iiia a,,,i rr t t y j — — -jg - s 

A 3 dt?n4 !kudrl« n no S p) 31 au« A/UrSt UnlB “ 0t,WW,Sa dfln ° • i “ “ 21 ^ 

AiS SSs ■ ^Members arTnot obliged to mark bargains, except In spMbl cases, smd 

Alrjx Industrial (20 d) W the list cannot, therefore, be regarded as a compfeta record of prices at which 

^TAIiSSmum" “ov ai -4) {WiW buainass has bean dona. Batgams ar# recorded m ttte Offloa LW up to 


Alcan Alwntnluin (UK) 910 2.1S pm only, but lator transactions can be included in the foUowxig day's 

/Sr“J4 4, ia Official List Tha figures shown above, on tha other hand, are the total number 

^22?4> C non] 116 13 14 « taraainB tr^ncacted in afi securities up to 130 pro. No indication is available 

Allied Plant Group iiOrt B3 to whether 1 bargain reprasants a sale or purchase. Markings are not 

SjJfne ® “od* 5 " 90 C2 J4) necessary in order qf execution, and only one bargain m any one security at 

Alphlne Soft brinks ri Op) 80:o 


Amiigimatcd MMal Corn. 264ft SV (22/41 
AmalgamatAd Paxer Engiiteariitg (2 Sp) 


77# 6ft. O Bargains eons previous oay- s aaignins oobb WUI msinuwis qi-« recu 

Amatil gAU 960 Stock Exchange. + Bargains done for delayed delivery or. "no buyii 

lnd”str7af HQ^lngs ftVl rt «1 W SA-SAustralian; SB^hamiarn ^^^midian; SHK-<SHong Konu 
Ameriun Medical litter national New SJamalcsn: SMa — SMalayan: SMe— SMexlcan. - SNZ— SMew Zealand: 


(25p) 92 90 1 * 6 Si 3 
Anchor Chemical (2Se) Bl i22/4) 


SSingapore; SUS — SUnited States: SWI — SWeat Indleo. 


Anderson. Strathclyde (2SpJ 67ft 7 (21/4) 
Anglia Tclevislan Group A (25p> 66 7 
Apulerard Group of Companies (2Sp) 50 
1 (21/4) . 


Arenson (A.) (Hldgs.) (lOp) 4S 122/4) 
Ariel Industries (25p) 50 
Artlngton Motor Holdings (25a) 97 (21/4) 
Armfcaga Bros. 5D5 (21/4) 


Cue Industries (25p) 2330 
Capper- Neil I flOD)_SO 


Leads 2 ftpc 16ft <1Bl4). SpcDb. 20 
1 18/4) 

Lincoln Spc 20 (1 8(41 

Liverpool (City of> 1 Sftpe 97ft 

Liverpool Corp. 2ftpc 16ft (18/41. 9ftpc 

84 ft >21/41 

Maidstone 6 -Vpc 88ft (21 /4t 
Manchester 3pc 19V 20 (18/4) 

Paisley 9ftpc 83 <18/41 
St- Helens 1 1 ftpc 88 (22)4) 

Salford 5'ipc 62 (21/4) 

Slough BLOC 95ft (21/4) 

South Tyneside 12 ftpc 95 ft 121/4) 
Southwark 6Vpc 71 70 (22 '41. 11 ftpc 

85 (22;4i. T5pC 96 ft® 

Sunderland 5'^pc 90V «1BI4i. 

SHORT DATED BONDS 
FREE OF STAMP DUTY 


Alexanders Discount Co. 222 )21(4> 
Allen Harvev and Ross 350 f21i4> 
Allied Irish Banks (25p) 112 10 (22.4). 

TOPCLn. 131 (22.4) 

Anibacher 'H.l Hldgs- (Sp) 14 


5Bft (21WU 

Amals'd DisUlled Prods. (10p) 41 (21/41 
Bass (25p) 228 7 


Bass rnvs. 7ftPCLn. 55ft (22f4| 

BeHUaven (25s> 32ft 

Bell (Arthun (SOp) 1680 700 

Bocdlngtons (25pi 119 

Brown (Matthew) (25p) 145 (18/4) 

B ulmer (M. P.i (25 pi 156. 9ftpcPf. 871* 
(22.4) 

Burton wood (2$p) 241 
City, of London 20ocPtd. 137ft ft (i«4L 
DM. (25 p) 63 
Clark (Matthew- (25 pi 134 
Cowagc 8pc2ndDb. 62ft. BftpcLn. 43 
(18/4). 7,1pcLn. 51 «t»4) 

Davenports' (Hldgs. I l25p> 127 (22 4i 
Distillers (Sop) 21 10 7 8 9. 7ftpcL». 
56 U 

Grernall WthUey (Z5pi 1860 40 8pcPf, 

Greene King sons New (25p) 680 
Giimncu (Arthuri Son (25p) 67 8 (22'4). 

7VpcLn. 56ft <22/4/ 

Highland OistUiertcs (ZOoi 1280 
Wgsons Brewery (25p) 75 
Holt (JOSCPhl (25 pi 250 (13rd) 
intemi. DKtuiers Vintners SftncLn. 1987 
1992 64ft (46,41 

Inverpnrdon ChStiJlM 1 Holding,) (250) 
214 (21/41 

Macdonald Martin. Distilleries A (SOP) 
640 (21/41 

Scottish Newcastle Brew. OOP) 54. Sftpe 
CVffl-Pf, 37, SpelStOb. 1964-89 630 


Capper- Neil I OOP) 50. 
Caravans tntnl. (20pt 43 
Carclo Engineering Crow 
pcFf, 83 (21/4/ 


Armitage Shanks Group (25p) 770 
Armstrong Equipment C10P) 48 
Associated Biscuit Manufacturers (2Dp) 79 


Leonard (1 Op) 930. 6 4_ 


FMC (25p) 78 (.18/4) 

Falrdough Construction (Mp) 660 
Fairvtew Csts. dDp) 257 
Farnau Efectrenics t20p) 3000 10 298 
FasAloo Ganerai.inv. ftp) 180 (21/4) 


Federated- Lani 


Carlton Industries (25p) 274V aO ftO- IOpc I Fenner 


Cireea'iiunf/lioB) 2sft 
Carr (J.) (Doncaster) (25p1 S3 B (22/4) 


d- Land Building i25n) 63 
(J. H.) 1 Hldgs.) i25p) 121ft 


ASHClaied Book Publlsliers i20p> 204 Carr, niton Wyella OSp) 1 
- Csrron (Holdings) '23c) 78 


1) 13ftO VO 13ft 


(21/4). - 

Ferguson lndstl. Hldgs. C25 d) B20 2 
F errant! (50o) 51-26 100 


Associated British Engineering 7acPf. 

35 (21(4) “ I 

Associated British Foods (5o) 920 Z. 


Casket IS.) (HoWln»*l_«10pi 24 <^4) 
Catalln i25p) 77 B <1 8/4) 


Ferry Ptekering GFrp. (lOp) 840 IftO 
Findlay (Andrew Rj Gp. (25 p) 24 (22 
Fine Art Dvlpmiu. (5p< 58ft 


Sftpe Uns.Ln."(S0p> 20ft (2r;4t."~ 7 12PC n'rd-'w Pf 

Uns.Ln. (SOp) 27 (22i4t 

y^iated Communications Corp. .25p> g 


Finlay (James) r25p) 77 
Fl sons 266 77 80 


122/41. 10UPC Fitch Lovell (20pi 69 70 (2Z/4L 


Associated Dairies EOV (21/4) 1 ,7 

Associated Dairies Grp. (2 So) 1920 2 90 Celtic Haven (Sa) 8 (18/41 


Cawoods Hldgs. i25o) 1780,820 
Cdestlon inds. <ZOp> 18 >22/4i 


Ln. 49 ft (18/41 

Flexello Cantors and Wheels (25p> 600 
Fobei Int. hod) 27 (IB/4) 


Associated Electrjcal EocDb. 78ft 
Associated Engineering (25 p) 63. 


Uns.Ln. 57ft (22/4i 

Associated Fisheries (25pi 65. S'-pcUitv 


Com em-Roid stone Hldgs. (25pl 81 ’a 

Certral Sheerwood iSoi 2 S. lOocPf. 90 
(21/4) . . _ . _ .... ... 


Fattens (SOp) 34 3 2 (22/4). 

(25p) 31 (22/4) 

Pwrarty (E-j (SOp) 69 (21/4) 
Folkes Uehn) Hefo (5 p) 26ft NV 
(5p) 25ft 4 Dm ft (21/4, 

Ford (Martin) (lopi 31 (21/4) 

Ford Motor 46 121/4) 

Forward Technology Ind. (2StM 95 


Ln. 5B 

Associated Leisure rspi 94 

Associated Paper IndusU. /25p) 36 (18'4) 

Astburv and Mattel py (Hldgs.) raooi 128 


Central Mnftg. Trdg. Grp. dOp) 420 
Centreway r50p) 1400. New llpcPf. 

SBftO 

Channel ^Tunrtel liirets. <5pl 152 i21i4) 
Chapman Co. (Balham). (5 Op) 87 


Attwood Garages <25 p 1 26 ‘IBM) 
Audlotronfc Hldgs. (IObi 6 <21 41. 12pc 
pm. nopi 4 

Ault and Wlborg Grp. i25p) 490 
Aurora Hldgs. (25o) 53. 3.85pcPf. 

70 >21/4). 8.25pcPf. 66 (21/41 
Automated Security (H(dg$.) rioei 2290. 
80CPf. 525 3 

Automotive Prods. '25P> 72 1^ ft 
Avana Grp. rso) 12 2 (22 4) 

Avon Rubber Co. 121 (22 4 1. 4.SncPf. 

43 (18/4) 


Chirring tons Ind. Hldgs. BpcUns-Ln. 56 j Francis 


Foseco Mlnsep (25p) 1570 6 
Foster Bro. aothlng (25p) 82 
Foster (John 1 (25o) 200) 


Chemring iSpi 131 3 Ctl/4) 
Chloride Grp. <2Spl 531-0 3 2 1, 
Christies I literal. (IOpi 1690 7 70 
Oiristle-Tyler. iiOpt 64 »* (18/4) 


Uohni (25 d) : 
Parker (top, 
as (London 


Freemans (London SW9) (Z6n) 124 

(2114) 

French Kler Hldgs. (25 pi 70 
Frindiand Dongan Gp. (25p> 86 (22/4) 


Chnsae-Tyier. nopi 64', iiu, 
Christy Bros. (2Spi 2) (22/4) 


Clrabb Son (20p) 104 2ft. HpcUnS-Ln. I GEC-El llott- Automation Eftpc Db. 57ft# 
61 *,0 I S 6 ! int- (20p) 76 5 (22/4/ 


Church Co. (2Spi 184 121/4) 


G.R. 1 Hldgs.) (23pl 188 


Clarice < Clement Hldgs.) (2Spi 120 (22/4) I Gail ford Brindley (5 p) 630 


BAT Industries (25p< 2330 60 3 8 5 Clay (Richard) i25p) 670. 6pcPf. 38 


40 37. Did. Onf. (25 pi 235 3 
BBA Grp. (25pl 45 (21 41 
BICC (SOP) 1 21 2. fiftpcDb. 76V... 7Vpe 
Db. 60 ft >2214) 


BL (50pl 240 20 1 
BLMC 7'tpcLn. 87-92 43ft (22 4). 3 DC 

Ln. 9S-2003 43 [18'4i. 7'apcLn. 82-87 


Ln. 98-2003 43 (18‘4i. 7'aPCtn. 82-87 
47ft0 ft 5 

BOC Inti, asm 66® 5 B. SVocDb. 
8" (22/4) 

BPS Indus tl. (50p) 185ft® 8 

BPC (25p) 28 9. 4.2ocPf . 34ft (IB 4). 

aiiccUns-Ln. 57 (18'4i 
«'C Inti. (IOpi 21M VO 
B5R (IOPI 32ft 4 *21 ’4l. S'/PcUm.Ln. 
49ft 50 (18/4) 


(21(4) 

Clayton 5on iHldgsJ CSOpi 60 MB/4) 
Clifford's Dairies A N-Vtg. (25p> 83 
Coalite Grp. <25 pi 990 70 
Coates Bros. (Z5 p) SB (I8l'4i 
Coats Patens i25pi 43 ft 3 '» 

Col Mrs Wm.) Sons (Hldgs.) OriL A *N- 
Vtg.l (Z5p) 8 36 1 122/4' 

Comben Grp. HOP) 25 '• (21(4) 


BTR'l25P> 3570 600 1 60 
B and Q (Retail) rbp' 74 
Babcock Inti. (25pi 960 3. 4VpcDb. 

95 (21'4>. 6pcDb. 75ft (21.-4) 

Bailey (C. H.l (7 Op) 5V (18 4) 

Baird •William) and Co. >64 
Baker Perkins Hldgs. (SOp) 77®. svpc 
D b. 72 (21 4i 

Bakers Household Stores (Leeds) New Ord. 

• IOpi 86 (18)4) 

Bambers Stores (IQpi 65ft 4 
Barker and Dobson Grp. (20P> 1 1 
Barlow Pand (R0-101 378® 

Barr Wallace' Arnold Tst. A (N.V.J (2So) 
113 (22‘4) 

B'rract Dew. (lOp) 1109 12® - 
Bnrrow Heuburn Grp. r25o) 34 VB 
Barton (2Sal 43'- 

Baisett 1 Geo.) Hldgs. (2Sa) E60 -6 
R-th Portland Grs :25ol 39 
Bevtson Carts <25n) 150 f22 4) 

1-aufnrd Gre. 11 Oo) 50 (IF. 4) 

Better (C. H.l (Midi* ) 'H3oi 71 r2i 4) 


Last Thursday’s Stock 
Exchange Dally Official list 
was not available, and the 
markings details in tins 
week's Stock Exchange deal- 
ings have, therefore, been 
extracted from the Official 
List for Wednesday. April 23. 


Gommc Hldgs: i25p) 43® 4ft© 
Goodldnd (W.) Sons rlOo) 28 


Goodman Bros, dip) lift® 

Gordon (Lulu Grp. < 1 0o) 52 (21/4) 
Gosforth Indus. Hldgs. nop) 26 


Grampian Hldgs. i25p) 58 
Grampian TV A Ord. MOp) 33 122/4) 
Granada Go. A Ord. (25 a I 169® 5® 6 
lOpcLn. 69 ft® 70ft 

Grattan Warehouses l25a) 80® 1® 70® 2* 
4 3 2 1 70 

Gl. Universal Stares AZ5p) 392 (18/41. A 
Ord. i25o> 384® 7® 5® 4 8 6 7. 5 ftpc 
Ln. 37 i2Z!4). BVpcLn. 60 (22/41 
Grand Metropolitan <50p) 126 7 8 5 9. 
Green's Economiser Gp. (25p) 101 ■ 
Grlmshawc Hldgs. i20ol 60: 


Combined EngHsh Stores Grp. )12ftpi 33 
4 122/4). BftpeUns.Ln. 70V l21/4l 
Comet Radi o*l lion Services (5p> 97® 8® 
7'z® 7 

Comfort Hotels HOp) 23 
Concentric <10p' 41ft 
Concord RotaBeK (IOpi 2S I18,4t 
Cook Witts gvpcUnsJ.n. 63ft '1814) 
Cooper lnds. nop) 13ft-: 13 


Cone Allman Intarnl, i5p> 53 2ft i22(4i 
Cope Sportswear iSpi 26® 


8 —cham Gr*. (25ol 116* M- f* IS' Copson (F.1 
la 17 in id Crwl n ITT ill's) Cor All '75flJ 27*1 7 lioi4l 

■-am ©A. MOD) M »22 4) ^.ure Grp. (IOpi 64® S i s O 5ft:r 


B-'am Gra. MOn) 65 '22 4) 

■-leriv- fB I Time > tilt r?5-‘ ’O 'ti ll 
9-11 rin-1 5n-Pf. 29’- 't 6 4) 

H-ll-va* 1 25 si 75 «' 

B-'^-rft r—'f,'* M-r*i In-rv (1»ln) 37'- 
(21/4) 

B—ipv Hides, hop) ?*■- >'2 m 

ff-n-' "re,. •25-') 60 '22 4) 

R«ntalft no?) .tn* * 

berec Gro. (25n) 104 fn-l.n. PI C21 ri 


H-A.T. Group i IOpi 33ft 3. flpcLn. 53ft 
H.T.V, Gp- *25rp) 94 |2 1 14) 

Kuden Carrier (25pi 107ft 

Hall Engineering (Hldgs.) (50p) 144 (18/4) 

Halma now 67® 


Cosalt i25pi 42 122/4) Halma 

Costal n Grp. !25p) ISO®. Dfd- (2Sp> 108 Halstea 
Cauruuldt t25o> 8 S a 6ft. 7ocDb. 67 V® Hanson 


. >4. 7VpcDb. 59V (19/41. 5ftpcLn. 42 U 
(21/4i. 6'jpcLn. 47® V®. 7VpeLn. 51V 


Halstead Uames) midgs.) (10 p) 37ft® 
Hanson Trait (2 Spi 152® 46 1 ft4 50. 
6ftpcLn. 80 (1814) 


i©cLn. 470 V®. 7UpcLn. 51V Hargreaves Group (2 Dp) 47® 

(22 4i. 7VpcLn. 53V (18/4) [ Hare/s Sheldon Group (25 p1 36«: 


Berisford (S W.1 i25o) 14t 3. S"Cl*f. 
30. 7 p«Pf. 50 


Berwick Tlmrw (25n) 77. 12114) . 
Bestobel' i2So) 230® 

Btbbv tJ.) (500) 182 
Blrmld Quake st CSn) 42® 
mark Edolmrwn t50o) j18 i 18 4) 
Blarkwood Hcdae (25o) 44ft® 4 
Blackwood Morton (Hldgs.) 'Mo 1 ) 15 
Blagden Noakes (Hldgs.) (2So) 124 (22 41 
Bluebird Confectionery Hldgs. (25o) 50 

Biue Circle Indus). 316" 14. OocDb. 87V 


Courts iFurnlstiersi Non-Vtg. A I25PI 78 Harris (Philip) (HI das.) (20p) 63 
122/41 Harris Queensway Group (20p) ; 

Cowan, de Groot rlOni 64 Harr Hops CnxfiMd £7V® ft© ft 

Cowl* (T.i iSpi 41 ft (21/41 Hartwells Group ,25p> 73 


Op) 200 3 
© ft V ft 


Cradley Printing (lOp) 21 (22/4' 
Crest Nicholson HOp) 100® 100 


Hawker Slddelev Group (25p) 183© 2 3 4. 
SftpcPf. 39 ft® v®. 7ftpcDb. 61ft 
* aw ley Leisure t5p| f~ 


inter, (lop. 42 (22/4,. Dfd. (top. ST fa VL (50o> 84 

Snrlno Interiors (10oi 14® . . (21/41 _ 


Crosby Soring Interiors (IOpi 14® 
Crouch i Derek) (20pi 107ft 8 (21 !4i 

S rown House (25p' 60 i22/4l 
rvstalatc (Hldgs.' iSpi 43 


Hawtln (Spi 13 

Haynes Publishing Group (2Qp) 168 (22/4) 


Cullen's Stores t20p) 144 C22/4I. A Non- 
Vtg. (ZOp) 146 (22/41 


Haynes Publishing Group <20p) 168 C 
Helene ol London i 10 p> zstj (22/4) 
Henderson (P. C.) Group (IOpi 101 


(21 /4i. A non.y 


i?2/S: ete 10«.V3^\V«,4r D 6 b ftp?^ Culteir Guard Bridge Hldgs. (25 p. 20't® 1 ftgpgVflg tOpcP,. 98 Od«- 
42b . Dale Electric fntnl. (IQp) 84® Henri nues i Arthur) (10o) 510 SO 


Blundell-Permoglaze Hldgs. (25e) ii 
(18 4) 

Boardman IK. O.) Intql. (Sot 9 (22'4) 
Bodvcore Tntnl. (25p) 78.(22 4) ■ 
Boeing (US1S) CIS', *21'4) 

Bolton TeatHe MIU 'So) 2 J-« 

Bond Str-et Fabrics (tool 27 
Bicker McConnell '50nl 228* 8 
Boosev Hawk's (2Sol 119 
Bnotham Eneln— r« 25''“ 1 ' 


Dalgety 262 1 60 4. 4.85ocP(. 46 (1814) 
Danish Bacon A 120 >22/4) 


Danish Bacon A 120 >22/4) 
□avis (Godfrey! U5p>. 168 
Davy Coron. OSo> 87® 5 
Dawson Intnf. (ZSpi 97 
Oe Ls Rue Q5oi 662® 5 70 


Hpworth Ceramic Hldgs. (2Spi 102ft® 1ft 

Hoc worth 0-1 Son (1 On) 65 4 . " • 

Heron Motor Group (25p) 30® 


Mestafr <Z5pl 28® 

Hewden-Stuart Plant HOp) SB (22/4) 


De Vere Hotels ind Restaurants L25ol 210 Hew«t U.i Son (Fnton) lOncff. 85ft© 


Dobenhams i25p) 77® 6 7. 7Vpc2ndDb. 

56 (22/4). 6'iPCLn. 54ft IZ1/4I 
□ecca EpcLn. 69 (21/4) 


Boots (25p) 187® 930 89® 92® 87 6 5 8. I Delta Metal t25P' 65® 4V® S 4. 6pcPf. 


Agricultural Mort. Corp. 4>,pcCH). SO 
214). 4 i-pcDb. 1 977-82 82V 121 4). 

5ocDb. 60V '22 4i. SocDfa. 1979-83 
76 V (21 '4. 5':PCDb. 19B0-B5 72 ft 

'21/4. 6ocDb. 6S 1 , 6-V (21 4). 6pcDb. 
601,. 7ftpcDb. 1991-93 61 V i21'4. 
9 VpcDb. 810. 9':ocDb. T9B3-86 78®. 
10VpcO6 75 '«© 

Clyde Port Auth 18 >21 - 4) 

Finance lor Industry KocLn. 1903 96ft 
121.41 

Metropolitan Water Board Staines Res. Sue 
Db 22ft <21 4) 

Port of London Auth. 3nc A 19 (214). 
6ftpcStk. 35 1 1 8'4) 


7 VocLn. 57ft 9 H8 4l 
Borthwlck iThomayi rsOoi 56® 

Boulton iWm.) (top) 12V (224, 

Bowater Cpn. 179. 5i:ocPf. 36ft 8 (21 '4 
Bawthorpe Hldgs. (IOpi 112® 14ft 
Braby Leslie (IOpi 49 (18 4) 

Brady Industries (25ni 35:©. A I25u 
39:® 

Braham Miller (IOpi 13 ft (22 4) 

B rammer <H.i (20 di 14ft 


39®. 7 VpcDb. 850 ft 
□enbvware (25p> 100 1 fl8/4j 
Deso utter Bras. iHldgs.) (25 pi 114 
B ( 21 '4i Dewhiret cl. J.) (Hldm.i noui 78 «1B4> 
ft Dewhurst Partner A-Non-V. (I0n) 15 

'22/4) 

A I25ul Dewhurst Dent (20ol 14ft® - . 

Diamond Stylus (IOpi 16 (2114' 


Hovwood Williams Group (2 Sd) 74 
Hlcklng Pentecost (50pi 79® 

Hickson Welch (Hldgs.). (50p> 162 

f2inn i 

Hleld Bros. *5o) 5V (21/4) 


Hlgns Hill (250) 53. 8pcL0. 55® 
Hlghams (25 p) 42 (21/4) 

Hiohland Electronics Group (20p),47 
Hill Smith (2Sot 47 (22/4). New (25p) 


Hill Smith (25tii 47 (22f4). New 
.47 115/4). lOpcDb. 90ft (21/41 
Hillards dOp) 140® 

Hiltons Footwear (20pt 68 '1BF4> 


Breedon Cloud Hill Lime «25pi 114 V \ Diplomas <Z5 pi 460® 


Dickinson Robinson Grp. (25pl 109® 7 10 I (IOPI .67® 

8. 7 VocLn. 63 ft® I Hirst, MaINnson _(20ot 25 (21/4 


'21 41 

Brengreen (HMgi.t iiOpt 25ft (18 4) 


Brent Chemicals (IOpi 124 HB4t. New 
(IOpi 92 3 5 pm 
Brent Walker i5p) 81 (18<4i , 

Brlckhouse Dudley (lOp) 40 (18/41 . 

Brlden i25p) 61 2 

Brigrav Group (5pl 5ft (214) 

Bristol Evening Post <25pi 139 
British Aluminium (50p) 223® 

British -American Tobacco 7pcLit. 84ft 
(21/4) 


Dixons Photographic '10p> 103ft® 4® 2 
Dobson Park Indus. dOo) 104ft (22-41 
Dorada Hldgs. (25o) 64® 

Dowdlnfl and Mills (IOpi 36ft® 5® 

Downs Surgical (lOoi 32 «22'4) 

Dow tv Grp. iSOpi 183® 1® 3 4 8 
Drake and Scull Hldgs. dpi 41ft 
Dreamland Electrical Appliances (I0o> 64 
Dub/iier (5p» 40© i 
Ductile .Steels <25 p, 79® 

Dundoman ,2 Op) 63. IIUpcPI. 112ft® 
14 ft V 16 


Hirst MaINnson (20u) 25 (21/4, 

Hoechst Fin. lOpcLn. 92 iZ1/4i 
Hoffnung iS.i (25pt 87ft 7 
Holden (A.i I250J az ri84, 

HoHts Bros. E5A (250) 4 &Ji 6 (21/4) 
/Holt Lloyd hrtnl. a Op, 224 
Hoover 1250, 17o CTOMi. A (25pl 165 
(1®4I 

Houklntani Hldgs. rsoai 48 ft 9 (21/ 4) 
Horizon Travel C5p) 240 2 V (21/4) 

House of Fraser (25ol 129® 35® 2®. 

BVpcLn. 59V UWl 

House of Lerose (2So) 59 (18)4) 


Australia (Commonwealth) S'lPtStk. 85V 
'22 4 .. 6oc5tk. 97V 

New Zealand Sftpe 69ft (18 4). 7',pc 63 
(22/4). 

Northern Rhodesia 6oc 94ft (21/4) 

Nyasaland 6 pc 94ft (21/41 

South Australia Spc 24', (18 4) 

Southern Rhodesia 2',-OC 13a© 8. 3 PC 

130 (18I4i. 3 ftpc ,80-85) 74 (1814). 

4 ftpc 177-82) 108© 7ft. 5 pc 144. Gpc 
*76-791 188® 6. 6 PC 178-81) 144 (18/4) 


British American Tobacco ln*s. 72ft Hl |? s - «SO®l 54 6. BVocPf. 33 H 5!? r, 5g - h “ 1 72 Rest- 

118141- lOVpeLn. 781 - 121/41- 6 VpcDb. 69v ..**9- WHDI 72 ( 22 Ml 

British Car Auction riGpi go® 1 ® Dunlop Te«lles 39ft i21/4l Howard Wyndham <2001 8 (22/4). A (20p, 

British Dredging i25pi 23© 2 gun*' | n<e r - '5P' 24® 6 JJPFLn- 78® 

Brit. Elect. Tract- BpcPfd. 49 ,. (18:3) Duoort <25oi 46 _ Howard Machinery iZSpi 16® 

British Enkalon <25oi 9® Duraplno Inter. i25p) 46 i22/4) Howard Shuttering (Hldns.i New (25pi 


British Car Auction (IOpi 60® 1® Dunlop Textltei 39ft i21/4) 

British Dredging i25pi 23© 2 Dunk: !nter. '5p, 24® 

SSJPeJS%SS% 49,1 g^pjte%p, 46 .22/4, 

Brit lS h a Home Stores -25P) 261® BO® 6® ii.^nrSo) 5 ^ ft Z ^1 14. 

British Mohair Spinners <25pi 41® 3 p p 

British Shoe 6ftocPI. 44 izi 41. 7pcDb. _ * y ~" r 

86 ft® EMI 7ocLn. S3!; iU:4). Bfto 

British Sugar ISOpi 174 _i22'4i. BVpcLn. 94';® 

British Syphon (20 pi 55 (21-4) East Lancashire Paper Grp. C 3 

British Vending HOP) 12ft (17.4) 122/4) . 

British VKa i25p) 145® 7 5 East Midland Allied Press A II 

Brockhouse (25pl 45 I18'4) Voting) <25pl 74 5 121-4) 

Bracks Grp. <10 p> 38 (21 4) Eastern Product, (Hldgs. I (SOp) 

Broken Hill Proprietary (1A2. 620 10 600 -S/L 1 Wl uu _ , ,- c _. _» 


Bronx Eng'g Hldgs. iiOpt 32ft (21-41 
Brooke Bond Lletrig (25 pj 52® It; 1 
"Sffai Rf 1 FnBl,,< * rlnB ’Holdings 1(259) 


(Issued in France) 20 i21/4). 5oc 

(Russian Gran 8ds.< 23 >2214). 5nc_ 
Kukuang Rlvs. Gold Ln. 1911 30 (18/4). 
SpeTien sln-Pukow Rly. Ln. (London Iss.) 
30 (22:4} 


Brown Jackson raoo) 177«,«® B® r 

B^T'cSrTnOp/'jg® ' 25B, M ’ ,#> IlSSSSg ^R-JLUI fJSJ. M « 


EMI 7ocLn. 531; 122 4). BiiDcLn. 63 
12241. BVpcLn. 94ft« 

East Lancashire Paper Grp. (25pi .59 
■22/4) 

East Midland Allied Press A (Limited 
Voting) <25p) 74 5 (21-4) 

Eastern Produce (Hldgs. i (SOp) 83 4 

121/41 

Ed bra iHldgs.'. (ZSm 98 (21(4) 

Edwards (Louis C.i Sons (Manchester) (5o> 
58 '21 4). BpcPf. 100 121/4) 

Elblcf HOP) 12 (21/4f 
Electrical lndstl. Sere. (25 p) 60® 
Electrocompqnnts d Oo) 553 


•I Howard Shuttering (Hldns.i New C25pi 

10Vt« V„t® lit® ft© 12® 11pm 
11*1 Howden Go. (25 pi 72® 

Hudson's Bay NPV 84 Opt 
Hunt Moscrop (Middleton) (5pi 12 121 4« 
B>iocLn. 63 Hunting Assoc. Industs. (25oi 325 (21/4) 
__ Hunt Irish Go. (IOpi 78 9 
. (25PI .53 Hurst (C.I (250) 6Sft« 

a .Iimir.nl Hyman ri. J.t (So) 22® 1ft® 1 


Brawn U.) r25PI 46® B. SVpcLn. 40ft IliiSS (E.l f25P' 38(21 14) 

Brawn (N.) Invest. <20o) 26 (18/4) E L,™Ln B s?r2i?i) l,fl ,10B, 21 * * 9oc 

ira- n “ n Holdin^ , ^2?p t ;’ el 5 ? 7B - tZ2 ' 4 ' YhVAs.) >50) 19V MB/4) 

Bunri Pole paonr ,Mo. og Elswlck-Hoppr (5P< 16ft 122/4) 

Rnvn r£!» S 'irnu \ Elvs (Wimbledon) (25p) 147 

Rn^rr^Haitem'hirS 4 MnM'l’n. ,sc.i ci k £ m «s Lighting (25pl 109 '1914. 

■HIJS! Ha/lamshlre Holdings <25 p) 515 Empire stores (Bradford) i25d) 1420 2 


12114) 

8(urell ISO' 51.-0 6 

Burton Group (50P> 116 (21/41. 

41 (22/41. SpcLn. 55 12214, 
Butiin's 7ftocistDb 63ft (18(4) 
Butterfield Harvey iZ5n> 41 122/41 


rasp, 74 5 fzi- 4) . • t v rr 

Produce (Hldgs.) iSOp) 83 4 I--J--A 

I CL (25pi 1360 6 

ldgs.i tZSfi 98 (21(4) I DC Go. New >20 p) 70 

Cj Sons (Manchester) (5nl SMI (2Sn) 58® 8 9 8ft. Sftpe Ln. 39 

ii; A°£t J 00 121/4). 7 VocLn. 80 121 14 1 . 3acLn. 

1?. «1/4) 64V®. BVpcLn- B2ft (18'4l 

iw 800 Ibstock Johnsen (25p> 69 (22/4) 

oUmVi. KS h s lllng worth Morris 12001 16ft (21/4). A 

'i R taSi*26Sr 25 ’ 98 * (Non-Vtg.) (20oi 13 (21(4, 

, (25d. 38 (21/4) ICI 3710 60® 3® 700 65® 2 4 8 6 3 5. 

V. "lire 21ft V. 9 pc SJgFLn- 42®. 7 VocLn. 58®. SpcLn. 

Main (Hl«».) 1 So) 19V MB/4) 1 *5?" *‘« , raS b1 /S® “Ii, 

nnnr (Sdi Ifih 122141 67 U CJ1/4*. 6-9Kiil. 47 *2 f22 r 4l, 

fbMasp/u? 7312 

Bitting ,2Sp' 109 '19(4. , --- Ln - 65 

tores (Bradford) i 25 d) 1420 2 Ikd NPV 90 Op© 

ShVlere E1«t ronks HOp) 23 Initial Sendees <25p. 129© 309 1® 

Inter-CItv In*. Grp. (20 pi 13 ft® 


England >J. E.) Sens (Wcllingtani i5p) 19® I internal. 


Cadburv Schweppes i25pi 64 3 5'- 4ft 3ft. 

SftpeIrtPt. 35'-. SncLn. 69 >22/4) 
Cadyns (50o, 1^4 3,.- 5 (21/41 
Caird iDundee' (25oi 14 12214/ 

Cam-bread Robey a 1IQ5, 321- «21'4» 
Camtord Engineering i25pi 64 1*.,:* 5JO 
Campari Intnl. iZOpi 54 1 (2214) 

Camrea iHoMIngs' (20 pi 35 
Canning tW.) I25pl 47 118(4. 


English Overseas Inv. (10p) 16ft 16 >18'4i 
English China Clays >25P) 90ft® 89':® 
91 ft® B9ft 90 

English Electric SftncDb. 1979-84 79V. 

fipcDcb 79ft >21/4, 

Epicure Hldgs. (5a) 17ft i16 4) 


(SU91.25) 23;© 2ft® 4V® V 


Esperanu gi2iy») 1 13 i22(4. 

Eucalyptus >uln Mills (25oi 97 i21'4) 
European Ferries (25pi 108ft® 7ft 7 8 
Eurotherm Intnl. (10p) 314® 16® 12ft 
Eva Inds. <25pi 52 >18/41 
Evered Hldgs. (Z5d) 21 (21/4) 

Evede Hldgs. COpi 45 
Ewer (Gcorgel HOol 49 (18'4( 

Expanded Metal i25ai 560 7 


901:0 * 9,: ° Internal. Stores 4 VocLn. 30 (1®4) 6'rtJc 
170 R4 7qu Ln. 45 iT8’4). 7‘aPCLn. 52 n®4l 
»78-84 Irrtprnat. Thomson Org 400. Cnv. Rd. 

.. Prf. (25pi 405 

j 1 Internal. Timber Coro. (25a) 111® 

97 ,21(4) Htwresfe Gn. (50o> 32 r22>4>. 4.2nc 1st 

O 71, 7 ■ 36 (21-41. 4 jpe 2nd (25pi 7ft-® 


i . 8. Hides. (» Obi 45 4 
nek son rj. © H.B.i (Spi 53. 


Jamesons Chocolatos (IOPI 51 (21/4) 
Jenkc & Cartel (25p) 70 (2214) IOpc 
Prf. 86 (22/4) 

Jentique Hldos. (25a) 23 2 (21 161 


Jerome (S.i rHIdgs.i (25pl 380 
Johnson & Firth Brown (25pi 34® 50 
7ft. II.OSpc Pri. 93 (2114). IOpc 
Ln. 84 ft. line Ln. 60ft® 

Johnson Matt Hoy 246® 8® 90. 7Vp< 
Db. 55V (21*4) 

Jones (Ernest, 'Jewellers, (top) 110 
<21-41. New ore. (10P» 110® 

Jones. Stroud (Hldgs.) tone Pri 85 
(18/4) 

jourdan (Thomas) (lOp) 56® 


BASE LENDING RATES 


A.B.N. Bank 17 % n Hambros Bank 17 


Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp- 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 
Bank of Cyprus 17 % 


Bank of Cyprus 17 % 

Bank of NJ5.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise S.A. 17}% 

Barclays Bank 17 

Bremar Holdings Ltd- 18 % 
Brit. Bank of Mid. East 17 % 
Brown Shipley 17 % 

Canada Penn’t Trust... 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

Charterhouse Japhet... 17 % 

Choulartons 17 % 

C. E. Coaies 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 

The Cyprus Popular Bk. 17 % 
Duncan . Lawrie 17 % 


'-till Samuel 517 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 

Keyser Ullmann 17 % 

Knov/sley & Co. Ltd.... 19 % 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Man son fie Co. 18 

Midland Bank 17 % 

[Samuel Montagu 17 % 

[Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 <jfi 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... If % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 


KlIllDlHO (IOpi 64V® 
Keteev l"d. (2Spr 1290 


•cenev ind. (Z5pr 1290 
Kenning Motor Grp. (25pi 61 ft®. Sftpe 
Prf. 33 (21 4i 
Kent (top) 60® 58 
Krrehiw iSp) 280. Do. New (Spi 280 
Kitchen nop) 126® 

Kitchen Queen -(10a] IS 
Kgde Inter. <25p> 212® 

Kwlk-nt IiOpt 68® 

Kwlk Save (top, 93 2 90 


LRC (1 0p> 29 (21/4) 

LWT A NV i2Spl 113 (22/41 


LWT A NV (2So) 113 (22/41 
Ladbrokc (top) 146 S 4. War. to sub. 
66 (18M). BpcLn. 59V (18/41 


Lmdtas Pride Outerwear (20*,] 41 (18/41 
Laing (25p) 44 6 (224). Do. A (25 d, 44 


Ulng (25p) 44 6 (23 
(22(4) 

Laird QSp) 85ft 
Lake EIHot (25p) 30® 


Lmorta Inds. (50gt 110® 12® 11® 9. 
5 VpcDb. 57V*® ftW 1 
Latham ip (22/4) 

Laurence Scott (Z5p) 45 (21/4) 

Lawrence <25 PJ 97 5 11 Ml 
Lead Inds. (SOal 164. 7pePI. 46 (21/41 


Lae (IZftp) 15 (21 (4) 

Leech (20p) 71 u V (21/4) 

Leeds District Dyers asp) 51 is 2 (21/4) 
LtfGh.lmergu Mo) 132 6 ai/4). iopc 

LX. 106 (Z1/4I 
Lennon* (IOpi 34® 5 
Lee n Oo, 239 (21/41 
Uanev Products (Sp) 27 (22/4) 

Letraiet Inter. 11 op) 122® 

Leyland Print (2Sp) 39 (2H4) 

Liberty NV l2Sp) 93 (21(4 ) 

Lldxtone <5pi 340 55 (22/41 

Unfddd HImi. (25p) 146 01/41. 12oeLn. 

97ft® "u® 

Unread (2Sp) 36® 

Lister I25P) 50 (21/41 

Liverpool Dally Post Echo 1TT10! (SOp) 105 

Llovd (F. H.) Hldgs. (25p) 361*® 
Locker (Thomas iHldgs.) fSui fi,,« 
Lockwood* Foods (25 p) 63® 

London Midland Industrial* asp) 100 1 

02/4). BftDcLn. 123 118 4) 

London Northern Gp. L25p) 40 
London Brick I25p) 74 ft® 5 4ft. 14pcLn. 

Lang Hsmbly MOD) 9 (16/4) 
loitgton Indust. Hldgs. (25a) 85® 

Lfmrtws (26a) 86 7. 12ftpe2ndDb. 77V 

01/4). SpcLn. 81-86 77® ' 


Whiteaway Laidlaw ... 171% 
Williams & Glyn's 17% 


Wimrust Secs Ltd. ... 17 % 
Yorkshire Bank 17 % 


RT Trust Limited 17 % ■ """J"® 1 ,h0 Accepting Houses 

2*5 * STS— m . M 

First Nat. Secs. Ltd.... 19 % doDMit* isv%. 


Robert . Fraser 17 % 

■ Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank 

■ Guinness Mahon 


in of * 7,da * depoiitt 15%. 1 -month 

qg* deposit* 15V%. 

17 t 7-ds, deposits on sums o( £10.000 
5 and undtr 15%. up to £25.000 
17 % T5VA and ovar £25.000 15V51, 

}17 % t Call doposits over £1.000 15% 
Demand tfopoaito 15% 


I 
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Lovell (Y. J.) (Hldgs.) OSlfinaa®' / j .'Stnolo HldB«..(iop)i4H aif4> . 

S>f 

Lyon Lyon (23p) 62*w ft . 1 SkeWiloy _(2Bpi 2S5® 2®. 2- • 


MH Fnrnttara Go. <10 rt *2 3 -59 CO 

M.K. Electric Hldas.' «5P)J*r® * 

M.Y. Dart flop) 36®. .. DW.. ^IOB) IS 
► «1/4) - ^ r - . 

Mocarthys Pharma-GOo) 9B . 

Mcc leery L'Aaue'Gp- Cgn) IS-. ' t 
MCC orquodalo ISOd) 105® - • ■ 

Micnherson iDonaW) Gp. <25P) 92‘W ® 1 
(21/4) 


70 : 


Mri&i-dSSy « 

Management A98BCy MlAlc JlOp} tM 
wffia iHk/gs J «Sp) tS?.4» 02/« 


liuMmese 

Manor NatJanalGp. Motora Opto - 


SSff 1 Co™(HwSs.) CiOpr31®2®ft 

? « ■ ■ 


Smith «nd Nephew Assoc, fl Op) SS. Spc 
Ln. 129® h 

Smith (W. -H.i an dSotr CHMgsJ A (50 p) 
137 40. B (top) 267|«9.:ft0.-. 

■SmMi. Whitworth (fip) 6 . (16/4) 

Smiths Industries <50n) .219® 18 
-SmBritt rjeflers o n) Grn. . C5pi 173® . 
Sflflrante (HWflL) O Opr 37®. . Non-Vtg. 
-■tiopr as®.- - «■ , ■• •• - - -. 
soncltors' Law stadonety society C.vOij) 23© 
JtoHKbtr Pari* Pcraet. Grp. C5p). ,430ft 

Souttan Canstructionr (Hldgs.) (So) 4V© 
Sp^ow (G. WJ. and -Sons aOpl-152®. 

Spear and . Jackson IntnL (25 p) 1020 
SWjter qark Metal Industrier (20p) 40ft 

spencer Gears' (Hidpsj (in) 25 


Marcbwteil (2Ep) 'nrft©J Soeriser (Georae) 4pePf. 3« )< (21/8t 

Marks Mid 5P«ne«r (29jH ST* .81®- B7WJ spnigrr 7ocDb. 78^' (22/41 


Marks Wd spenear vtam « 

7 B ft 9 7ft ' 

Mariey (2Sp) 90 ... ' 

assai 'SSSSfi 5« 

Marshall (T.) (Lojheyi 1259) 35 US/®- 

N^nSaUa wSttSfoSto 'J* 


Marshak’s UnlwrMt(2^J. 91 5 § OtM) 

Martin Tne Newsagent (2Spl.196 5 »2/4) 


SPMax-saneo Engdwlng CZ5o) 180 (2 1/4) 
SprlnB Grove-services 11001 89 
StoSs. Potters (HgldlosS)'- (2S» 69 

■3'GKri; JSffBtiW'." 1 1 


88 to whather 9 bargain represents a sals or purchase. Markings are not 
necessary in order qf execution, and only one barga'm in any one security at 
any one price Is recorded. 

I Bargains at Special Prices. A Bargains dona' with or between non-members. 
O Bargain* done previous day- 9 Bargains done with members or- a recognised 
Stock Exchange. * Bargains dene tor delayed delivery or. "no buying-in." 


Martin Tfie Newsagent uspi.rw a 

S-Ti'K. lit. 85 : 

Mega® Hridtoos <5p» 19 C2IM) • 
Mrillns (5p) »ft (21W * 

Melody MWs v25g» 40 * J - 

Metal Box 256 ___ . 

Mitel Closures ^P.. OtSp) 1W .OWW : 

MetattTx ftlWsB;) S2® 

Mettov asrt rf mm .. 

Mover (MJ (25pi 10504 .... 

Michael- UJ (tOPJ Id . 

Midland maos. »S®» »0«- . - 
Miller CS-> Hlitt*. t10P>, 

MUIetts Leisure »>«» (2OTJ 14* (21*4) . 
Mining -Sepplles^OOp) n-tTMO- 
Mitchell Corts Srot» OSp) 

Mitchell Somers (IOpi 


Srendato lekL ptolw. tzsp) 274 70 (22/4) 
Satus Discount. (10p) 64® ST. & 
Stmley )nduit. .176 8 7 -(21/41 


Streeter*, of Godaiming <10p»16 
Sturta Hotdmw (TOp) 9^21/4). _ 6ftpcPf. 

liEfe&itr 79 


Mtxoncrcte (HKHS.) (2Sp) 74 H«*J 
Mole (MJ and SHOW 9ft i«»4> 
Matins (25 0 l 98 


(10P) (21/«> 


x-^u— v 


Hronc cXTand ^'^praz ciw 

Monsanto SpcLn. 79 (21/4) 1 

Marosn CrudHtie (25n) 1 46. B 9 • . 

Mon-Ison (WmJ Supermarleets (tK« 133® 


• (T8I4L 1 SpcLn. Calf»J 

Tare of Leeds tZ9P) 77® - 
.Tecaielmt (25pj®7ft®' 

TeMariw 

TeST^Stores ^MinsD-OP) 59® 61ft 


Morton Simdour 


ESSfe , . 

Mount Cltariotte Inww. (10®) »• 
Mountietab Group (25p) S2® 4® • 

N— O— P . 

NU -NeMHgeZtt 9pcW. 84V (1®M) 
Notional Carbantaljra CP; I 20 * 

Newman tnttunrlw (2So7 51® So- 


Thoms o n OO- 5.B3PCW- pv-v «■ 

M Sn : (2Sp) M9® 300 It 3004 300 

TUbSre ^SaSS&ng /170®. r 

TllHnO (Thomas) ROrt 


4 JOpcPf. 46.- 8«S». 661, (21745. Sftpe 
- I'll (21 (4) ^ 

Hme .Prato. Oort 64® 


toftpcLn. 68 121/4) , . s 

Newman Tohks Group <25fi>. ?* . V 5 


MfeTnork (L.) jUri M9 «1«M) 

N^ n ^£) IS ^S- 2 1 S^Db. 1<]3 
C22W. VftScLii.- W (22/4F - 
Norfollc Cwltal Group ■ C5P* 45 .<2T/4>i ■■ 
North (mTF.) (10p) 22. .4 JpePf. 3«ft 

Northn-n Enrinecring IndA (26o) -42ft® 

NnrSrn* Foods a5oi'-125® 2 3 1 • 
Northern Goldsmiths <25g) 85® 

Nortoh (5p) 174*01/4). *. 


Totw- ' MUIbourn (Wdss.)' ■ COp) 


Norvfc Secs. (10p) 12ft . . 

Ngrwest Hoist -iTtgcPf. V© 2« 
Nottingham BrKk -(SOp) 1 6S (18/4) 
Nottingham Mahultg- G5o)_89 - 
Nurdln Peacock nop) llO 9 ■ 

Nu- Swift inds. (So) 23ft 


G-rford-Llllev Ind. (5B> 14ft (22/4) 
Gaskeff Broad loom (2 op) 46 (21 /4t 
Gates (Frank G.i (25p) 44 (18F4t 
General Electric (25p, 372® 4® 1® 4 5 
3 1. Gpc Ln. 731- (2ZI4I. 7VOC Ln. 
58 6 rra/41. Floating . Rate 99ft 
A Ord. Cant. (25o) 73®. lOpcLn. 73ft 
■22(47 

Gestetner Hhfns. Art. i25p) 76 ,18/4). 
Gibtrf Dandy A Ord. (10pt 23 (21/41 
Gldtf/ngx Levtis-ftoser 4ftpcLn. 114 121/4) 
Gleves Go. >1980) f2Qpt 45® 

GUI Dodos Go. i25p> 131 <18/41 
Gilts pur II Opt 64 122/4) 

Glaxo Hides. iSOdj 205® 6® 8 4. 7ftpcLn. 
87ft S 

Glvnwed >2501 90. 6ocLn. 65 
Gnome Photographic 'top) 52 
Goldbcre /A.) Sons «25p) 67 S2Z/4) 


. Tow KemsJey MUIbourn (Ml obi.) . bwi 

103 TriSaSgar^House (20 b 5 go? ft®, ft ®ft ®- 
^ 9ftPcLn. Mft <21 ML ---lOftpin. -7Tft H 

soft TtiSSi rtDewrc GivsJXM 6 Wj® ft 
Trart* Arnold (ZSrt 

2ft® -mco*iite_(top) 5® «W • • _ 

- TWderrt ^rwevislon- A. Ciop, 8 

Triple* Foundries Gro. . _ 

TrustTmuse - Forte (2Sp) - 173® _3-- 4 2. 

7ASoc1<sCDb- S«i'(1«fH. l-totim. 81ft 
Tube Invstsu 2* 7® 8 ® 6 3. 54kx3.n. 48®. 

XurmSr'waS?' 6*^501 200 2 (22141 
... . Turner and NavvaJ/ 112-10-9 


□K Bazaars (R0-5O1 6709 . 

Ocean Wilsons ttOpi 79 • . . 

Office Electronic Machines i25p) 254 
Ofrex 12 Oo) 111 r21/4) 

Olives Paper Mill C20o) 21 (21 14) 
Oxley Printing (ZSp) Sit® 


Parker KimII A NV >25p) T1A (22/4) 
Parkland Textile (250) 40 CZ 1/4) 1 ■ 

Paterson Zochonls (IOpi -237. Da A NV.- 
«10P> 23S (21/41 


WM -(Srp. <25p) 70ft Mft. TijpcPf. 44 ' 

UA HWgs. OocLn. 94 1 

Unlearn Inds. CZSiftk 86® -6® 6 ft _ , ^ [f* 

Unltotff (25P) -115® -14ft® 14. 71ibcDb. • ... " 

65 (22 .'4LJ5 IjpcLn. 50. 6ftpcLn. 1992- 

Un^2»er 1 -ai , p) , 424®' 2 7 .20 17 1* 23. < " 


Pauls Whites (ZSp) 123 (18/4) 
Pawsan >So) 46 (2114) 

Pearce C25o) 360 Q1/4V 


Pearson IS.L <Z5p) 204® 3® 1S6® 200 
iota ftta. 197® 4® 206 7 10 IS. 9 


GftpcOb: 62V (IBM). 7ftpcLo. 56ft 
Union- Inti. BpcPf. 85®. .-7peW. 41 (18I4> 
UnlMch'flOnl 298®-- - - — 

Utd..- Biscuit. (HldfltO (25p) 72. New 
■2501- 71®> BpcDbv 61' (22|4' 

Utd. Carr ten- (to P) 136_ . 


Peg ler- Hatters lev B5pt 11*®-- 
Pentos iIDp) 54© 5- EIM. (ZOp) 47 (22)4) 
Perrv (2So) 156 3 4 (22141 ■ -~ 


Utd. City Merchailts HOp, 20® 2 20 ri -- 
Iftd. Gn .Inds. (25p) 66 (22/4)^,, _ *■ 1 ' 

Utd; • Newn»pars- O/Snl 383 (21 /4r. . 6PC - T. - 

pf. '4ov- 1 (£1/41 •• “ 


Petrocon Grp. *12 >*p} 29 7 (22/4> 
Phlcom (1 Opt 36 (22141 
Philips’ Lamps H ' 


Utd. SclentUc 475 4 ,08/41 . 

Utd- Spring (IOpi. 28 <22'4V- 
..Unochrome-inds. (too) -13ft (22/4) 


Philips’ Laws Hldqs. rtMOi 64-19 (21 MJ, U5p) 52® 2'. ' • 

Phoenix Timber (25 pi 122 (18 4) . -- vantage Grp. (SOp) 104 C21J4L . 4.9oePf. 

pukington Bras. 2T2® 10® 6® ft® -6, 3 40V i (21(4) ■ ■ ' 

pjttard Grp. (25oV'4Q ig/il- V^mbM^UdK '.(250) l1 2ag r (18/4) 


, Group Lares Car HOpl 26 U2/4) 

Guest Keen Nett! Holds 267® 70* 88 7 
1 70 69. 6ftpcLn. 78® 

Guest Keen Nettlefoldt (UKi lOijocDb. 
78 ft® ft ' 


Platlgnum (Soi-Bftill: (21-41 ... 

PSeasuranta t5pl 139 8 41'j (2174) 

P lesser (30p, 142 4 

Polly Peck iHIdgs-l i5d1 24Ij <21(4); 

ymari' Inter. (10p) 69 (21 t41. 

Portals Ffldgs. <Z5pl 272 (22/4> 

Powell Duffrvn (5061 166® 6 5 
Pratt (F.l Eng.. Cora. *25p) s«®- " 

P reedy (Alfred, Sons CUdi G3 (ZT-41 , 
Press .William) Son (5p, 26ft ftt. 74. totfC 

I fl Rfill “ A 

Prcssac HWps. fTOpt: 39ft®. -.Tp^oePf. 

911- ll 8I41 f _ .. 

PresMoe Gra. (25 m 137 (22/41 
orratwk-h Parker r2ppi 24*>. • • ■■ 

Priest / Ben b min, Sons- (Hklqs.lAZSp' ** 
Prttrhard Sendees Gro. t5p) S7A . 
Proprietor* of Hay's Wharf 152© ... 

provincial Laundries (Sp, 43i-7,.3©i 12 oc 

Pullman *(R. and 1.1; (9ft) 41 (1J^4) ' * 


VHwooUnt HUBS. (2SP). 289 (18.4) 

Victor* Products ' WaUsend) CZSp, 160® 58® 
7® BO SS 

- iHntxn -Group C2Dpl T30 (21/4) 

-W-H-eK ' 


iSofiffi! 


,10p) 20 (21/4) 

®; TttfKLn. 73ft 


Queens Moat 
(5pV 32ft 
QakK; (H. anc 


.» j, »»- .— - .fflSBrtgf® Wr'z SZ 

..as.,44.t <2.«. -- - l.’K) 

Sites (5pi 8ft- (21 '41 - - _ _ Webstera (So) 39 . .. 


163 . Nw 61 




R-F.D. Grp. (topi 44ft' (21/4) -. 

RaC4l Elec. C25p). 240® 7® 3 40. Nt»* 
(25 pl 2420 3* 5® 3 - : A ' 

Ramar Teirtites (5pl 8ft-(21]4J . ; 

Rank Org. i2Sd) 19s® 90®* 4-5 6 7. 
fiftpcPf. 43ft 121 14). lOVpeLn- 7 J. 

Ranks ■ Hovts McDouoail (2Sn, 48® * ft- 
GJaacLn. 1985-88 58 ft. 7 VpcLn. 1981- 
1986 70ft®. 8 ftpeLn. 1990-94 6TJ*. 


Group (lop) 101ft Z 
r. nop) 98 7ft .(21)4) 


8ftpcl.ru 1991-95 65 .11814) _ 

Ransome Hoftrnann JMflard CZSp, ftBft# 9. 


Ransom es siiSms jiBiarifcj 161 J22M) rj: ' 


w^turt TV c NV 




Ratcliffs (Great Bridge) M **J/4) 

Ravbeck (tOp, 69 (22/4).. lOftpcPT. 94. 
<21/41 .. • • _ 


Read/cut Intu). (Sp)'24ft J21J4I 
Reedy Mixed Concrete (25pt 173 


Rockltt Caiman t2Sp,164® 7®i70-66 7 . 8.' 
5 pcP(. 36 118141. 6ft pcpb^61 „ tf 814) . 


Whitman Reeve Ansel (Z5O .70 ai/4 

Whites. 6ftPCLn.^ 57ft (18/4). 8« 

VWtthStom (l2'3>IJM*. . 7ftff*H. 

Whitworth Mttchell Textorial 7 VocLn. 


LOCAL l 


Record Rtdgwav (25P). 25 02/ 41 
Redfearn National Glass > (25pi 2*8 (22/4] 
RtdlffusloD -(25 pi 69 (2/41 
Redland -j25p, IBS**. 4®_5_. „ • . 


Xni' Electric' top) 22 (6 
Wholesale FtttinM-<20p1:635* 

VWIkJnson Match tZ7® 6. 1 0ocLn. 72 ft 


Redman Heenan- Intnl. (too)' 65 (2114) 
Reed .Austin, Group A (2 SpJ 59 (21/4 


1995 62 08(4,. ^lPCLn.199 5-200 1 55 JK! !»J252 
(21/4). lOpcLn. 89ft (2214) JJJIHltM CJj> «Mgl «- <4- 

telyon iZ5p> 860 6 .• SflliSI" V, 2K J JS, p) 30 08,45 

lefipld 70ft (2114) Wilson C2Spl 205® 

Stokll Groip (10P1-128® Whnoey (25p) 71ft® 2ft®. 1ft 

tenwlck Group (2Sp» 43 (Z 1/4, .. . Wolf Electric Tools 425M -63® 

wrex oSslate (25p, 2S M (22/4) WolKlay Hrahes.(25P) 285® . 


|p, 59 (21/41 
7 VpcDb. '15190- 


Relyon ,Z5M 860 6 . 1 ■ - ■ JS 

Renold 70 ft (21/4) ’ W 

Rentokll Group /1*>P)'1Z8® W 

Ranwfck Group C2Sp» 43 (21/4, ■ ■ • W 

Rewrex Chemicals (2Sp) 29 30 122/4) _ W 

Ricardo Consulting Engineers (Z5P) 360© ~w> 

Richards Walllngton Inds. (1 Op, 59. 7Vpc .Wi 
Ln. 66 . .W 

Riringtoc Reed (25p, 10 (18/4? , Wi 

Roberts AdUrd (2SP) 132 (Z1I4) ; 4 

Robinson .(Thomas, Son QSp, 76 C21J4) w> 


' (25p) 71ft® 2 ft® 1 ft 
ectrlc Tools (25 p) G3® 
y Hughes (25 p) 283® . 

iimpton -Steam -Laundry (5 pi 25 


(50} 23® . 

HaU Trait (ZSpj 98 (22:4) 


Rock Daitai (10p, 31 *22/4) 

Rock ware Grp, 1 25pJ 100 , 

Rolls-Royce Motors Hldav (ZSp) 50 . *a 1 
(2214) . 

Ropner Hldgs. A <25p) 75 '«2.4) - ' 
Rothmans Intnl. B (I2ftp| 44'* (22.4) 
Rcwtlnson Constructions Grp.- (10p) .31 
(21M, 

Rcwntree Mackintosh (SOp) 162® 1 58 
Royal Worcester (25 d1 241 38 


Woodhead a.) C25PI 93* 3 2.- 6ocPf. 
41 . '21(41 

Wood house Rtxson «tidgs-> SIZftpl 14ft® 

SOT ft ift ^ 

Wyatt <W.) Hldgs. (So' 29® 


Yarrow >SOo) 246 5 (2»4» 

York. -Trailer Hldgs. (top) 23 (1MI 
Yorkshire ChenticaU CZSp, SO E22/4] 


BUI 


Rovco Grp- (5p) 42 ft 
Ruber old (25p) 93 (IBre) 

Rugby Portland Cement (25o) 71® 70 1. 
New- (2 Sd) 14V®' 16 15ft 1«i 2 . IS 


New (2 Sd) 14V® 16 15ft 
12>* -14ft. BocLn. 45l<® 
tyan (L.) Hldgs. (5p) 8-> Cl 8. 


Rysn (L.) Hldgs. <5p> 
SG® Grp- (25p) 257® 


Zetters Go. fSp, 46 «21?4) 

ELECTRIC LIGHTING AND 
'."'POWER 

Brascan Class A NPV B70 p® 

FINANCIAL TRUSTS (M) 


■tJ Ir, T 
^l!S<e 


Saga Holidays aop) 192 (21/4) 
SalnsburrTXj (Z5o) 297 . 

Samuel (M.) A (25p) 1410 3«. 6 Vac 

IStDb. 72 - 

Samuelson Film Sendee I20p) 132 .’22.4) 
Sandhurst Marketing MOp) 66 (21.-4) . 
Singers Grp. <2Sp) 55 
Sawllle Gordon U-) Grp. (10p, 34 (21i4) 
Savoy Hotel A (too, iia (214) 

Suns Grp. (25p1 68®. SpcLn. 56ft V 
SOilumberger (U551) 46V® 

Scholes (George H.) CZSp, 245 6ft (2T.-4J 
Scoicrot * BpcLn. 61ft (22i4) 

Scott Robertson (25p) 39 

Scottish Agricultural Indust. 177 C1B.4) 

Scott EngHsh European Textiles (20p) 

Scottish Television A N.V. IIDp) 79® . 
Seers engineering SftpcDb. 65ft (21:4) . 
Sears Hldgs. (25o, 37 ft® 7© 80 ft. 7pc 


eneineerina omhup. 03 - j lai.e, . 

Sears Hldgs. 1250) 37 ft® 7© 80 ft. 7pc 
APf. 48ft (1 8.4) 

Securlcor Grp. (25 d1 105 (184).- a 
(N.V.) <25*1.102 (18 4) 

Security Centres Hides, (top, 2,8 (2114, 
Security Services (2Sp) ids. A (N.VJ 
CZSp) 102 

Srilnwri (Sp) 16-dD ft. BftpcLn.. 83 

IIOJ4I . . 

Senior Engineering Grp. noai 21 ft (21 '4, 
Serck (25p> 52 H; 

Sharpe and Fisher (25p> SB (2214, . 

Sl ^5 w .S"f?2 t i. ,,0p, a5, = ”ff-4‘. topcZnd 
rr. o Z (i 014) 

Sheffield Brick *p. CZSp, 37 (T8/4) - 

Sherman iSamuef) nob) 8 (21/4i 
Sid law' Industries (50 pi 107 ,21/4, 

Siebo Gorman Hldgs. <25pi 173 C18.'4> 
Sllentnighl Hldgs., (1 Dpi 400 


Aaglo'ContlnomBl SftocDb. 78 (18/4) vij-i, H 

Armour Tit. lO'iocLn. 64ft (22 <4 ) . - 

Bishopsoatc Frog. Gem Invests- 4 tZf-4, y. 

-Boustead OOpt 45® Jjrf® • , " i 

Charterhouse Gp~ (Z5d> 76 '■'irr.r.-l . ■ _ . 

Dally Mall 6 General. -Tst. C50p) 453 , j u ' a ana BlTJ 

Dawes CG. R.) Hldgs. C2Sp) 14 (18/4) 

Elertra Invest Tst I25P) 126ftS® «is® 8 a ■ 

English Assn, of Amer. Bond S Sharii\i; 4 . . . 

Holders 700t® . - . v 3 --- A .-ist 

Era Mne House In*. 05pl 34 .21/4). Sftoc4V r f 
• Ln. 52 (21/4, . r ' c --f'Dnm.c 

First National Finance Coro. (10 P) 19ftg^ii[- R .. 

19- ft ft. HftpcLn. 1992-97 <8 <22/4, • ue "( 

Goode Durrant Murray. Gp. (So) 24t;* r sU- 
(21/4) - r, . - . .. 

Gresham . Inv. Tst. (Z5p) 89 (22/4) -sraiff 
Hampton Tst. (5 pj -22 1ft (22/4) . 

Inchcape 360. -SpcLn. 64U,« U,* (ZI/Bt'-aanlif. 

- (12ftocLn. 85 DIM, 

IML ' 8. Comm. Finance Corp. SftpeOb 
83.\K). 6 VPCDb. 72 ft®. 7Vpcbb />.- 

1989-92 60 USk-L 

.Kwahu (top, 20 (18/4) • r, . -•«l Sir! 

Uovds and Scottish DOp) 139 


Manson Finance Tst. (top) 35®. 
Martin (R. P.)- (5 p) 35 il8/4» 


- ,tr ^ „A 


hJoreaMlle House Hldgs. ,25p) 172® fj,. 

Mlll* Allen Interm. (SOP) 275 (22/4) „ i 
Cum. Red. 1st PI. 19B4 (50o) 82 (22/4) !*. . -sCTjCV 

Parambe (lop) 13 (21/4) 1 tf Lnorir- 

Jwidwt Fmanda! Gp. . (25p) 103® 5® 'Jlten-- J n ** 
Shne Darby Berhad (SMO.SOi 52- (2214) .• Eron«.»_j 

s to3t. Exchange £405 Red. Ans. (Res. LQ R0fm 


•sSi 'zw 8 ' £4 ‘ 25 ' *"*■ 

58 5 4h 

HW" 11 ?* and 

Ymt Catto (too) 112 122141- ; u 


ACTIVE STOCKS 
YESTERDAY— 


' No. 

JJenorama^ of 
Stocft Son marks 

LASMO 25p' 12 

Burmah Oil £1 9 

Shell Transport 25p ■ 9' 

Cons. . Gold Fields 25p s 

GEC 25p * 

HTZ 25p 8 

Tricentrol 25p' 8 

BP 25p 7 

Ultramar 25p ' 7 

BAT Inds. 25p 6 

Lee Cooper ....... 25p 6 

P. & 0. Uefd. ... fl 6 

Premier Cons. ... 5p ’ 9 


Closing 

IMfiee'(pr) 

550 

188 

332 


Unitech “New"... Nii/pd. 6 

ON THE WEEK— 


363 

370 

328 

322 

600- 

223 

354 

255..' 

114 - 

.72 

120 pm 


Change 
,- on day 
+ s 

.-!■ . 
+14 
-10 • ■ 
+13. 
.+12 • 

- 4 
+ 6 

- 7. : 

- 8 
-U-; 
^ 6 , 
-2 
- 3 


-lflSO .. . 
high 
• 550 . 
.249 
410 . 

' 533 
388 

:. 485. - •- 
-334- 
412-.... . 

616 
271 
402 , 
300 
1234 
.. 87 : • 
126pm - 


^ , . NO. V- ; 

Denomxna* of •- . dosing 
tion marks price (n) 
.... 23p 48 550 


_ Stock tion mart 

BP 25p 47 

Shell Transport 25p ■ • '40 
Ultramar 25p>”' 40 


BAT Inds 25p- 35 

Tricentrol 25p -33 


Id 

GEC 


25p 47 322 

25p 40 332 - 

25p >■*' 40 BOO 

25p 35 : 223 

25p -35 m v 

a- • 34 354 


Cbasge 1S80 . 
on week . isigh . 
+43 • 330- . 

-20 412 

-20 -410 ' 

+10 .636: - 

-15 . 271" 

' +12" ' 334 

>-is 402 - ; . 


Premier Cons. ... 5p 


25p .44. - . 363 ■ /-16- -MB’ 


Cons. Gold Fields 25p . 30 . 488 

Burmah Oil £1 . 29 - 198 

Imp. ConL Gas £1 27 - 748 

Kughy Cement . 

t “New- NJltpdJ27.; . ' i4pM 

Bodays Bank ... 26 420 

1“ Based on 'Monday V openfng price- . 


+ » ^533" . i 

“19 249 


'+ It ' iSpin 
“’.5 . -\480 : 
■+. .5 - 

- •: v* , fi-t-L- a'A 


a- I AH,, 



K>*Se 

^les' - 
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GAS (14y [ Canada *to Lomond invest. Trw 



_ *£^A- 


IirnwrUf CoftfUicmi Qu Ann. ipeU. 
9S® St 

INSURANCE (127) 

a*? 1 *"* tC.TJ (2 Sdi 1524 504 44 Z i, 5. 
IOpcUi. 212 

. BmikuII -Beard midpcj nopj to n«-4V 
; Bntwmie, AisiniKe-(5p> )>» s 
Comrn«d«l. Union AHunm (25p) 1M» 
'AW. 30 1 29-32 • , 

Sasic Star Hldgs. OSp)' lU* so*' 79 go 

Squitv ,Uw Lite Auer. So. tsp) 2234 
. Omni Accideu Fit* Life a**,. Corn. 


London and Lomond invest. Trim CZSn) 
7* tZZ.*) 

London and Provincial Trust (ZSp) -1024 
London and Strathclyde Trust <25 p) 5Qb 

London Invest. Tnut (Spj 16 lu -<1814) 
”*13^*1* SfcMrWes . nSp} 114, 
Dfd. Ord. £23 3 5 84 2 121/4) 

London Trust Co. W, <25p) 135 
Lowland InvofL Co. >25p) 57 64i (22M) 


• J2S3 4 £>- ^iJBCLn. GO (22/4) 

Guardian . Royal . Exchange Auer, 1 ZS 01 
« 8 i} 7nePf. 571. 7petr. fa£Sj M ” 

main Ufe Assn. ( 50 ) IBS* 74 
■ Heath (C- EJ (20 pj 205 15 ft 
Hoftft .RoWfiSon- Go. (25rt 108 (2214) 
Howdno (AJexardtr) Gp. (10p) 1024 1 
-L4S»l Gcnwai Go. i25pi 164* 34 4 3 < 
London Manchester asscc. 03 n) isb 
L ondon United Invests. ( 20 p) 1454 
- tthMt Midas. t 20 D) 854 44 8 1 M«, tj! 1 

Moran (Christopher! Go. I 20 p) 2 # (18 fa) I 
Pearl Am*. isp) 3244 « ■ 

■ Phoenix Asm. (25p) 215 
Prudential Corpn. (23 p) 1884 3 
Refoaa, Assee. (5o) 15 * (Z2,'4) 

Hmral liwurioi* f25p) 3184 20 16 
Scdgvdek Cp. (10p) 101 * 34 2 5 
S S« 4 ) WrlWtMn HI das. (20p) 20 7 1 5 

8 7 

: INVESTMENTS TRUSTS (165) 

Aberdeen Investments Us) 68 (1874) 

■:ssssx c^&^iftV* ** 

Alisa Inv^metrt Trust J2Sp) 143 0214) 


504. Can. ersp) 

. Amorirart Trust C25p> 489. 9 OSp) 434 

Audio 'American, securities carp, asp) 

• 90* W U 904. , 4pcDb. 88 

AJghjl nternsttonal Invest. Trust (Up) 

An|irvSconfsh _ Invenmem' Trust <23p) 
Ariyfewn investment ^Truet <25 p) 139 

~ Atlantic Assets Trust (2Sp> 160 (IBM) 

- Adas eteorkal and General Trust (25o> 

m 57i » 

B 40 r l £i-^S 44 CJn *"* Gene ™ 1 Trort L25p) 

- B rirish _ Asset* Trim (250) 74* 344 6. 

B [&? iW^r^ 

- Vf S £2l , M) Sr ' *" d OWL ,BV - Tru “ » l *PeL«- 

*jaa. faig y fjfr* . «*»> 3 

'■ Broadstone Invest. Trust (Z0 B ) 1399 

.'"itfST , . w * nwnT : Tru * t «sp) si: s 

CjL^P. Investment Trust Warrants is 
Cumbrian and General Securities G5n) 95 a 
C aMdUn^and Foreign invest. Tmst (25*1 
Cardinal . Invest. Trust Did. QSp) 97 
Cailtol Investment Trust • C25o) 141 

Chamtal Islands and Inter. Inv. Tst. Cap. 

Chartar Trust Mxf Agency ( 25 a) iauj 5 ■ 
City and Cml. Inv. Tst. (25n)28V (22 41 
ClW^ang Foreign fnwMBnMt "fefc (2SBIM I 

QtY and- htti. TK . (259) 144 <21(41 
CUVertiouse Invest. Tst. <SOp) 99 '-® 

Continental and- Industrial Tst. C2Sp) 201 

Continental Union Tst. Co. (25p) 100 

Crescent Japan Invest. Tst. (50oi 1294 
•' Danse lirmt Tst. (SOoJ 4or-9 

Drayton Commercial Invest. Co.- .(2Sp) 

■ 133 ^ ..... 

Drayton Cons. Tst: (23p> 1249. 6 i*pe 
UniXn. . 961? (18 4} 

Drayton Fir Eastern Tst. /25pi 
Drayton Premier Invest. Tst. (2Sp) 182. 

. 7hpctIn»-Ln. 97 <T 8'4 1 . 

Duatvest _(50nl 87. Can. 3609 
Dundee and London (25pl 824. 

Edinburgh American Assets Tst. ( 2 Sp) 

E aauvdb « 

Efactrlc and General Invest. Co. ( 2 So) 
75 (1614) 

English and New York Tst. Co. <25 p] 71 
’ (2114) 

E L??*4) lnd SCOttlSto lnv “ tQr ’ li 5 P> 08 

- pSwScort^A oSHcan 0, ^^5p> »3 ':9 
First Union Generar Tst. rttoasj 73 (22(4) 
Foreign Colonial Tst. fitSo) ■ >3 tth: (22I4) 
Fulcrum InV; Tst. lac. <25 p) 45b (1BJ4) ■ 
Fundlnvest Inc. (25pl.40i»4. Cap. s25n) SS4 
G.T. Japan Tst. (2Sol ISO (21/8) 

Gen. Consld. Ttt. 7So) 89 J2Tf4) 

Gen, Fnittjs Tst <25ol 182 <18(41 
Gen. Investors TruM-es i23‘nl 127 
Glnbe inv. TSt. *2511) 1254 <*. 1l>tpc 
. Ln. 1 Q* S «• «U4» • ' • 


W (ill 4) 

rust muRie (25p) 


:• Investment Trust Warrants u 
Ian and General Securities G5 p) 95a 


Lowland Invest. Co. .25p) 57 S4i (22/4) 

M ■"*? P" 1 T ™« ‘ 10 »> )■■ (21(41 
Mercantile Invert. Truat C25p) 4311 A h U 

<25p) 70 S9(1. 4poLn. 

Midland Trust (259) 94 (18M) 

Moota Invest. Tran i25n) 50 49 
M 0 S* fl V B £5 w \ Trust nop) 43 

,nwwt * Trutt B Drt ' 

Trust (2 So) 

M (lK5 MhlW 1 '”***■ Tn « I25s) 71 

*SB r 4WSffi TH,n “ ° rd - 

Murray Wapm Invaat. Trust 6]») 5«>zA 
Throgmorton Tru^ <25 p> 17*. Cap. 

Lila ISOO 

N 6r^ 2 Jir tv - e,i,ht ,nv * st - T”" 1 (2s»> 

N /?A,*%SL, te ,‘l l " I S a 5r”- “» « 

"STSfl™ ATT ’ C^lt,, ' T™ 1 Co. (25p) 881:' 

° 76 ^ 9 d AMOcU “ d Trust (25p) 1 

*4*born Inv. Tst. (25p) 113 I23l4i 

tcSP 5J} 4 « “*?,i nw ‘ ™- 1««me (25P> 

359 . yujpeyj. 534 

Rlw and Mercantile Tst. <25 pi tgfi* 74 
Robeeo (Ir-i (FI M> £34 >, U 2 | 4 |. sub. 
5hs. (in name of Mat. Prov. Bank) (FI 5 ) 

"te % b s^ n Mm * N ' L ’* r - ov - 

Rmnner TM. (25o) «3‘> (1B.’4i 
"“thncnnu Inv. Tft. (SOP) 305 6 8 . 3.5pe 
Cnv.Cum.Red.Pf. I50BI 471- (iai4i 
St. Andrew Tst. GtSW 110 Bb (22 4 1 

a SSSb. A, 5? , A'® CSOn ' S8,J . 

Scottish a ties Inv. Tit. A QSpi 21 B 1 
Scoulu Eastern Inv. Tot. i25pi 80 (22(41 
Scottish European trw. asp) 35* 
seottliti Inv. Tn. r25o) 9< 1 , 

ZiHZl? 1 T «- 2 Sal ,46 

S«*U2 Mort twrn Inv. Tst. (25pi 799 BO 
?, n V. rl i‘ i"*- as P> S7li (2114) I 
Scottlih United Investors (2Spi 619 ) 
S«ond Alliance TM. RSp) T679 70 
Sacurttlea Trust o< Scotland (25pi B 4 <>: | 

Shires Investment (50 pi 123b >21141 
Sl a e w rl f European inv. Tst. (10p) 71 UI /41 
Sphere Inv. Tst. (25p) 1129 
Strung Tst. (25 p)' 1644 3 
Stockholders Inv. Yet. 1250 929 
Taehnologv Inv. Tst. (25p> 98 b (21 4) 
Ternole Bar In*. TM. (25ol 101 b 1001 , 
«peLn. IK, (22,-4) ” *' 

Throgmorton Tst. (25p) 88 7b- 7Upc 
IstPI. 50 >4 1 (21 <4y ^ 

Trans- Oceanic Tst. ( 2 Sp) 159 (21/4) 

Tribune Inv. Tst. (25p> 69 

Trlplevesr. (IK. (SOo) 644. Cap. 1711 , 

Trust Union (25 b) 56 1 * 

Trustees Corp. <2Sp) 55» a 
United Britten Secs. Tst. (25 pJ 11 89 
u "'Md. States Deb. Corn. <25 p) 84. 3 pc 

L(l. 93 2 (22*41 

Viking Resources Ttt. (25 p) 1784 8 
W«t Coast Tow Reg. Inv. Tst. (I 0 p) (4 
Wltsn Inv. (25 p) 89 
Yeoman liwr. Tit. ( 2 Sp) 1959 
Yorkshire Lancashire Inv. Tst. (25 p> 26 
Young Companies Inv. Tst. 1004 

UNIT TRUSTS (11) 

M- and G. CoiwtrJ'on TsL Fund Inc. 72.1 
(2i ;4) 

M. and G. Dividend Fund Inc. 1230 
M. and G. Extra Yield Fund Inc. 834 6 
M. and G. Far Eastern Gen. Fund Inc. 
68t« <1Si4) 

M. and G. Japan Gen. Fond Inc. 129.3 
M. and G. Recovery Fund Aaron. 128 
£21 -4) 

MINES 
Australian (5) 

Hampton Gold Mining Anas (5p) 315 
North Kaluurfl Mines rSAOjo) .68 
Farlnga Mlnlno and Exploration (Spi 44 
(21 14) 

w«9tern Mining Com- Hldgs. IIAOJOi 

■ Miscellaneous (45) 

' A max tSUSIt 20 U < 21 M) 

Burma Mines (lOp) 18 
Charter Cons. (Reg.) (2 p) 1514 44 2 4 
Cons. Gold Fields <25p» 4849 76 5 8 84 
77 80. 7J.PCU. S3 £22 41. BUPcLn. 
62 <21141 - 

E^Oro Mining and Exploration ( 10 p> 649 

Geevor Tin Mines <25p> 207 5 
Gopeng Cons. (ZSpt 33* (1814) 

Kamuptlng Tin Dredging (Ml Berhad 
(JMOjO) 57 

Malayan Tin Dredging (Ml Berhad 'AMD 
575 (1 814) 

MalavaUm Tin (Spi 66 < 21 , 4 ) 

Rio Tlnto-Zlnc Corp. (25pl 3634 SSA 99 
69 7e> SO 3 5 
Selection Trust (25o> 612 
Silvermlnes i 2 boi 1379 09 40 
Southern Kinta Cons. (M) Berhad 
HM0.5OI 198 3 >21 41 
southern Malayan Tin Dredging (Mi 
Berhad >*M 1 i 365 (21141 
Tanks Cons. Ink. <50o) 2509 


Hamores S'toePf^ 106 H5I4) 

Hill 'TMlIpl Trt. (250) 909 

3B>4 <1 814) 

Kaystone Inv.'OOp) 163') _ ’ 

Lslta View Tit. B-Sp) 92 t22f4) 

Ljw^ D»b. Corp.. (Z5p) _42*i9- SbpePt. 

'ilda^lnvesr, - Trim (20p) 3Bb9 
London and Girtmora fn**sr. Trust (JOp) 
70 1 ? - t . * .• ■ * ■ w 

London and Lennox Jnvot. - Trpgt C25o) 
51b >2114) 


. Rhodesian (5) 

Botswana SRT (Pu 2) 22 (22 4) 

Ginbe and- Phoenix Mining <12 bo) 110 

M/TD* fMangutal 110 (22141 
Minerals and Resources Corp. (3BD1 .401 
264g 79 60 58 

Rhodesian Corp. <15!p> 35 12214) 

Winkle Colliery (SOpi 52b 4 (224) 

Zambia Copper Inv. <SBD0^4 j 26 

South African (40) 

Anglo American Corp. (R0.101 54S- 

Aj^Io* 5 American Gold Inv. P3365 (21f4) 
Anglo-Tnnsvasl Con. Inv- A Ord (RO.SOi 
1b. 05 01141 • - 


SlyroorufttlclTt Gold Mining (R0-25) 614 

Bracken Minas (Ro.901 IBs (18/4) 
Buffelstontein Gold Minina SU530J. 
Deelkraal • Gold Mining - (RO.zoj 205 
Doornforttein - Gold Mining 5U512W 
P525- 50 - 

East Dagsarantein Mines 70* 

East Driefomeir Gold Mining 10 (18141 
EUnd^tand Cold Mining (P0.20i SUft7i a 

F stfssi| U 50h G * d ° W Ml "“ W ° M * 

fijnrral Mining a Finance Corp. (R04C) 
USA. New . Ord. £R0.40i 30 pm 

Gold IFolds of South Africa (R0.2SI 
SUS65I) (22:41 

Groofvlei Proprleiary Mines (R 0 . 2 SI 360 
Harmony Gold Mining (RO.SOj !US16'<9 
17'* 

Kinrot Mines SOD (2H4I 
Kloof Gold Mining SUS25>)9 
Leslie Gold Minas (R0.65) 122 
Llbnmn Gold Mining SUS17H4 18 
Loral ne Geld Minas SUS 6-20 (22141 
Me»loa iTransvaal) Dvlpmnt, (R0.50) 

Preside nt Brand Gold Mining (RO.SO* 
SUS35 

Presldeni Stern Gold Mining (RO.SOI 

P15PS (22/41 

RandFpnteln Cats- (R3> lUSBZ-t* 
'Dustmnbunr Platinum Hlds. [RO 10) 204 
i Si. Helena Gold Mines JUSJ1.S5 (18141 
Sentrust Bopurk (R0.10) 265* IUS64 
, South African Land A Exploration 
(R0.35) 262 (2214) 

Southvul Hldg P . (RO.SOI pB85 
S VS’ t |uS1 6 *°® Mlnln ® £80.501 6904 

UnlMI Gold Mines 435 <2l/4> 

Vaal Ihwfl Exploration A Mining (H0.50) 
.SUS52')* p231 5 

VemersposT Gold Mining SUSiUi (22/4 1 
vonvtsiruisbult Metal Nldgs. >R 0 . 02 b> 

Welkom Gold Mining (RO^O) SUS14>, 

Wen Drlcfontrin Gold Mining SUS669 
p29ft54 

West Rand Con. Mine. SUS5.90 (2ti4) 
Western Areas Gold Mining (Ri > 3004 7* 
Western Deep Levels (R 2 ) SLfSJ 2 b« 
Western Hides, i RO.SOi 5US54UO 
winkefhaak Mines <R 1 i 1 QH <22 J 4] 

West African (1) 

Anral, Tin Mines Nigeria (Hldgf.) dpi 
I4*tJA . 

. Diamond (S) 

De Beers Consd. Mines 40pcP(. Ah,) 7-b 
£1 8(4 1 . Dfd. (reg .1 iRG.OSi 3660 59 
US8J59 8*419 8.36. <Brj rRO.OSl 

SUS 8 59 . 

OIL (230) 

Attack Petroleum (20Pv 204 6 
Brltlsh-B or neo Pat. Svnd. OOp) 293 
(22)4 ) 

British Petroleum > 2 So> 3369 19 4 6 8 
40 32 30 9. BpcDh. 84 <4 *4 (21Mt 
■urmah OH 2109 H 9 10 13. l^osPI. 

46. 7-*tpcLn. 71 ij <21(41. 8 >>PCLn. EQ '< 
Century Oils Gp. HOP) 119. 5.23pcPf. 

48 <21 .41 

Hunting Petroleum Services <2S»i 1534 
24 50 2 

KCA IntnL (2 Spi E1-b« 4 
London Scottish Marine <25P) 518* 149 
17 20 is 18 23 30 28 S- Oil Prod. 
Units II Dp) 9850 (2*<4>. 14pcLn. 94 W ■« 
Premier Cons. Oilfields (5hi 75 4<i 3 *s 3 
1 b 

Royal Dutch Petroleum <FI 20 i 34 34.15 

Shell Transport Trading (reg » (I5»i 3484 
7* 524 48 2 7 4 6 SO. (Br.l (25pl 
340 6 50. 7pc2ndPI. 50b® 

Texaco 1SUS6.25) 15 (21)4) 

Trlcentrol <2 So) 31 5A 16 22 4 6 20 
Ultramar ( 2 Spi 594* 800 a 599 604 599 
6 802. 7ocPfd. 304* 9 8 5 6 4 
Weeks Petroleum Pld. 345 6 £18/4) 

PROPERTY (96) 

Allied London OOP' 110 109 0 814) 

Allnat London (25 p< 186 8 
Aquls Secs. (5p< 324 
Avenue Close '20oi 116 <21 1 *' 

Bank caramerclal Hldgs. <25e) 63 
Billon 'Percy' 12501,241* 

Bradhetd Prop. Tsl. (25p) 168 
British Land <2Sp) 76<i« B'« h 8 . ISpc 
IStMt.Dh. *9>, If 8/4*. 12 pcCny.Uns.Ln. 
270 ai(4l 

Capita? GauntS« B «2^i*1?1- 12 ll’a 10. 

Ceilirmflnciai 1, IN.' '2o“)*145'*:* •** 3 
C lurch bury Ests. 125p) 510 *21/4) 

Clarke NKkofls Coombs (25n< 121 2 

Control Secs. iIOp) W l22f*» 

Country New Town |10o) 43 (21 Ml 
Countv District > 10 p) 127 8 6 < 2 2(4) 
Daeian Hldgs. *-250). 136* 7 
□orrington Invst. tlOPl B 2 
English Property Corpn. 12 pcCiw.Uns.Ln. 
89<- (21(4) 

Estates General lnvsts. <20o) 34': 

Evans Of Leeds <250 ■ 118 > 221 *) 

Five OaKS Inv sts. <25o> 21b 
Great Portlsnd Esis. <50pi 248 
Green >R.) HOo* 57 • 2244 ) 

Greencoai i5p) 13 
Grevcoal Ests. IIOP) 120 12214) 

Hammerson Prop. Invst. Tst. Ord. frfcg. 
dlv liwaoi <2 50) 853 118141. A < 2 Sp) 
8604 

i Haslemere Ests. ' 10 oi 318 <22/41 
imrv Prop. Hldgs. *2591 660 < 211*1 _ 
Intereurooean Prop. Hldgs. 1 Opel StMt.Db. 

Lagan vale Estate (10n) 37 <iflf4) 

La*%o Prop. C25p) 157. Ord. A (25 p) 

Land Investors (25 O' S3 2*i 
Land Securities Invest. Trust (50p) 3149 
22 20 18 24 1 6 . 7GpclstDb. 1991-96 
S3 (22141. a-ljocLfl. 1992-97 611* I 
(22|4). 5 'ipcCorw.Ln. 1983 2429. 6 *.pc 

Conv. Ln, 1985 196 Cl* 4) 

Law Carvd ( 20 p) BG'zA 6 . 7<:PeC0nv.Ln. 


TratorO Park Estates (Up) 147 94 *0 

United Kingdom Prop. U5p) 33 
Webb (Joseph) <Spj 1 ft's* 

RUBBER- (15) 

Barlow Hldgs. rtOpi 107' «i <2T«J 
Cons. Plantations Berttad (9M020) 43' 
(2ti4) 

Gutti^ia Coro. £7b*. New Old. C7V4 *4 

Harrisons MsMvdan Ests. CIO#' 171 (ZZXi 
WglHandc and Lowlands Berhad (5M0.5C) 

Kuala Lumpur Kepouo Beriwd (SMI) 84t 
London Sumatra Plantations non) 372o 
654 

Makdie Ifwesta. (IQp* 814 2 

Padang Seiung Rubber Clop) 103 (1 3,4 1 

Sennah Robber Co. 553 (21/41 . 

UK RAILWAYS (2) 

Canadian Pacific (SC5I 6143 >j. 4«COb.' 

29 (21.4) 

Toronto Gray end Bruce Rty. Co. 26'z 


SHIPPING (2$) 

Brit, and Commonwealth Shipping (50p) 
2839 

Caledonia Investment* <25ol 251 £2214). 
SiPcBPf- 34lj •» Qlldi • 

Common Brothers <50p) 294 H8/4> 

Furness Withy 3824 754 654 605 5 

Gralg Shipping £12 )21'4> 

Hunting Gibson C25o) B3 

Jacobs Uohn l.i aom 3t»u Z (21/4) 

London and Oversees Freiahtefs (25p) 31 
•l (22/41 

Lyle Shipping a Non.Vts. £25pl 21 P 
>1814) ■ 

Ocean Transport and Trading (25pi 1 09b 
8 *j 7 

Peninsular- and Oriental Steam Navigation 
DM. 120*0 18b 18. 5l«pcDb. 941. 

Reardon Smfth A Non-Vtg. I50f>) 70 
<21141 

Stag Line 155 (2114) 


TEA (19) 


Aherfoyle Plantation* . iflpj n * i (22i*) 
Assam inv. lift* 50 
Camellia Inv. llgpi 359 <1Sf4l 
Empire Plantations and Inv. HOP) 2Sb 
11814) 

Romal Tea Hloss. 475 <2)l4i 

Warren Plantations Hldga. (25 p) 154 3 


CANALS (2) 


Manchester Ship c»nar 142 * 

Mentv Docks and Harbour 12*i4 11 . 
Si, pc Ob. 741} <18141 

WATERWORKS («) 

Bristol 3 JJSpCPf. 75 (19-4). 4.93PO Pf. 

771, (10*4). 7pcDb. 891, fl 8 4I^^ 
East Anglian SAShcPI. hi 80 (18M) 
^5* *»•* t1»»4). 80 c 

Db. 60b <2114: 

Lee Valiev Water 2.6pc 23); (2214) 

Mid Kent Water 3.85pcPf. 81-83 89 <1 

( 1 

Mid South em Water 10PC 1965 idO Pd.) 

16), 9* 

Mid Sussex Wafer 13U#C0b. 92 U (10-41 
Newcastle Gateshead Water 3.5pcPt. 
60.81 81 (18 4) 

North Surrey aWter 3,B5ecPf. 1983 67 
*18/4) 

Portsmouth Water 3.5pc 30 I22I4). 3.5pc 
Ff- 66-81 79’, 118/4). 3.85PCP1. 81-83 

66 <i (18.4) 

Rickman sworth Uxhrldoe Valley Water 
4-D25BCPt, 82-83 71 h 1224) 

Sunderland S. Shields 3.85ocPf 88*2 

(IV. 4 I 

Sutton District Bpcpr. 95* 6>i4 

RULE 163 (1) (e) 

Bargmins marked In securities 
which are quoted on listed or nn 
Overseas Stock Exchange. ■ 

APRIL 24 

Aetna Ufe Cl 3 *. 

Ampol Petroleum 51 
Argo ln». 39 I; 

Australian Cans. Minerals iau 
Australian Fountfatlon 49 SO 
A ustralUn O II and Gas 67* 

Baguio Gold b»9 
■ridge 011 149 
CSR 260 

Central Horseman 273 
Central Pacl6c Minerals C20v>* 204 
Clha Gelpy 7>.pc Conv. figS’iO 
Cuftus PaelOc Options 36.1 
Ensearch £12»«* SUS27%* E13U2 
Great Basins Pec. 12U9 
Gulfstream Resources T9> 

■Jardlne Mltheso-' 147 9 
Jlmberiana Minerals TOO# 

Johnson and Johnson £3is« 

Kullm Malaysia 47*,* 

MIM Hldgs. 193 
Metals Exoln. 95 
Mxaul Asbestos 125 
Offshore 011 17 •: >. 

Oil Search 16 15«> 

Peko-Wa ttiend 337 
Perkin timer susS9:o 
Philip Morris £16T< 

Pittston £90* 

Queen Margaret Mines 16 
Rorento £23 '1 
SASOL 147 


Sceoc-c Resources 4359 
Selangor Coconuts 569 
Southern Paclhc Pets. £7tj« v® J.® 
Spectra Physics £16-', 

Swan Resoarcas 51; 

Swire Props. 48* 1 , 

Union Oil of Caillbrnia £22* 


1987 134 (2)M) 
London Prove). Shop 


Centres (Hldgs.) C10p) 


LOCAL AUTHORITY BOND TABLE 


“ : Authority 
• (telephone numher in 
parentheses). . 

Kn owsley (051 548 6555) .... 
Redbridge .(01-478 3020) ... 
Redbridge (01-478 3020) ... 


Annual Interest 


gross 

interest 

pay- 
- able 

Minimum of 
sum bond 

% . 


£ 

Year 

-15}. 

i-year 

1,000 

i 

. 14* 

}-year 

200 

2-3 

141 

i-year 

200 

54 


London County Freehold Leasehold Prop. 
6 '.pci ssMto.Db.^1888-98 66*s £11.4) 
London Shoo Property Trust (25p) 90 
! <£21141. 6'iPCCnv.Ln. 1984 104 (21)4l 
Lynton Holdings (2 DP) 171 3 (21141 
MEPC ' (23 o' 211 9 . lO 6. 8pc.Ln 

r 2000-0* .85)1 £1814) „ , , « 

Marlborough Propert yHoldinos (Sp) 39 

Mucklow (A.J.1 Group C23p> 182* 2. 

7pt^f. 43*1* 

North British Properties *25p ITT 
. .-Unsec — vb cm sheldu cmlwyp mw 
Peacney Prop. Con. (25p) 145 4 
Property Reversionary Inv. Cpn. (25P) 156 

Property Holding Invert. Trust (25PI 12SV 

Property. Partnerships (2 So) 170* 674 
Property Security lav. Trust ISOpl 1869. 

80oPf. 70 <21l«i „ „ 

Raglan Property Trust (5*) 31, (22)4’ 

Regallan Prop. (25p< 29 ... 

Regional Properties A (Up) 113 (2214) 
Bush Tomolein*- Group <25 p) 1*8 (2214) 
Samuel Prop. (25 p» 121 „ , 

ScotMsh Metropolitan Prop. 9pcClw.UL 
1992-96 197 (21/41 
Second City Proort- (10p) 52 (1814) 

Slough Estates (25p> 129 7 8. gpcCnv.Ln. 
1991-9* MS (21:4). lOpcCnv.Ln. 
1-987-90 233 02/4) 

Stock Convsn. Inv. (25p) 405 . _ • 

Town Citv Prop: (lOP) 18*i* II k 
14 V BpcConv.Ln. 1980 94. 14 pc . 

Cnv.Ln. 1994.99 91* ' 


BUILDING SOCIETY RATES 


Abbey National 

..Aid to Thrift 

Alliance ~.V." ......... 

. Anglia Hastings and .Tbanet 
Bradford- and Bingley 

- Bridgwater. 

: Bristol and West 

Bristol Economic ............... 

Britannia 

Bufnley /. 

Cardiff : 

Catholic ~ 

Chelsea - 1'.. 

Cheltenham and. Gloucester 
Cheltenham and Gloucester 

Citizens Regency ... 

City of London (The) 

Coventry Economic 

Coventry Provident .... 

Derbyshire 

- Ealing and Acton 

Gateway ^ 

Greenwich 

Guardian ...... ...7...... 

Halifax 

Heart of England 

Hearts of Oak; and Enfield... 

Rendon 

Huddersfield and Bradford.. r 

Lambeth 

Leamington Spa ' 

Leeds Permanent 

Leicester ; 

Liverpool ....; 

London Goldhawk 1 

Melton Mowbray 

Morhington 

National Counties — 

Nationwide ..; 

New Cross: ...* J.... 

Northern Rotjk 

Norwich 

Paddington * 

Pedcham Mutifal 

Pprtman '.-1 -r.':7 v . . . .' 

Principality 

Property Owners 

Provincial ' 

Skipton — 

Susses County 

Sussex Mutual 

Town and Country 

Walthamstow 

Wessex 

Woolwich . — -■ 


Deposit 

rate 

% 

10.25 

10.85 

10.25 

10.25 

10.25 

-10J5 


Share 
acconnts 
■ % 
10^0 
11437 
10.50 
10.50 
10.50 
10.50 


Sub’po 

shares 

% 

11.75 


10.25 

10.50 

11-75 . 

10.25 

10.50 

11.75 

10.25 

10.50 

11.75 

10.25 

10.50 

11.75 

10.50 

. 11.50 

12.50 

10.05 

10.75 

11.65 

1025 

10.50 

11.75 

10.25 

10.50 

11-75 

— 

11-50 

— 

10.25 

10.85 

12.05 . 

10.50 

logo 

1L80 

10:25 

10.50 

12-50 

10.25 

logo 

12g0 ' 

10^ 

10.50 

1L75 

1025 

11.00 

— 

10^5 

logo 

11.75 

. — 

10.75 

12.00 

10JZ5 

10.75 

— ' 

10-25 

• logo 

11.75 

10-25 

- 10.50 

IMS 

10J25 

10.75 

12-25 

10.50 

ii.oo 

— 

10.25 

; 10.50 

1L75 

10.25 

- 10.75 

12.00 

10-35; 

10.60 

14.19 

1025 

- : 102»0 

11.75 

1025 

10.50 

11.75 

1055. 

10.50 

11-95 

10.25 

10.75 

12.00 . 

10^§ 

20.80 

1L75 

10.75 ‘ 

11.25 

— • 

10-50 

■1050 

11-80 

1055' 

logo 

11.75 

11.00: 

11.25'.. 

— •. 

10^5 

logo 

1175 

m25. 

-10g0 

12.00- 

moo 

11.00 

1250 

10.50 

11^5 

— 

10^. 

: 10g0 

1175 

10^5. 

10.50 ’ 

1175 

10^5 

Ug 0 

1225 ' 

10^5 

. logo 

1175 ’ 

1025 

10.50 

1175 

10.50 

10.75 

1255 

10.50. 

10JB5 

1250 

1025 

' 10.50 

11.75 

10^5' 

10.60 

11.70 ■ 

10.50 

-nio 4 


20.25 

logo 

1175 


♦Term shares 

% 

12.50 5 yrs„ 12.00 4 yrs. 1L50 3 yrs. 

12.50 5 yrs., 12.00 4 yrs.. 11-50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 1L50 3 yrs. 

• 1125 one month's notice deposit 
12-50 5 yrs., 12.00 4 yrs., 11-50 3 yrs! 

10.75 3 months 

12.50 5 yrs.. 1125 3 months’ notice 
1220 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— 10.95 over £5.000 • 

12.50 5 yrs., 12.00 3 yrs., 11.55 6 mthi 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
— Premium shares including 1.00 
bonus p.a. (£15,000 or £20,000) 
1225 5 yrs„ 12.35 4 yrs., 11.85 3 yrs. 
12.00 Capital City shares — 4 mfhs. not. 
12.00 4 yrs... 11.75 3 yrs^ 1125 2 yrs. 
1225 a.v. 5 yrs, 12.00 4 yrSill-25 3m.il. 

11.10 3 months’ notice 

11.65 2 years, £2,000 minimum 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.75 5 yrs., 12.25 4 yrs., 11-75 3 yrs. 

11.75 3 months. £1,000 minimum 
12.50 5 yrs., 12.00 4 yrs„ 1120 3 yrs. 
12.50 5 years, 11.00 3 months’ notice 
12.00 4 yrs^ 11.75 3 yrs., 1150 2. yrs. 
12.00 6 months, minimum £2,000 
1250 5 yrs., 12.00 4 yrs., U.50 3 yrs. 
12.50 5 yrs., withdrawals aft 18 mths. 
12.55 5 yrs., 12.30 4 yrs., 11.80 3 yrs. 
12^0 5 yrs,, 12.00 4.yrs:, 11.50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11-50 3 yrs. 
12.50 5 years, minimum £1,000 

11.75 3 yrs., 11.50 2 yrs., 11.25 1 yr. 

12.10 4 yrs., 1L35 2 yrs. 

11.90 6 mth n 11.35 3 mtH, min. £1,600 
12.50' 5,yrs^ 12.00 4 yrs^ 11.50 3 yrs. 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

11.50 3 yrs., 11.25 2 mio. £500 
11.75 6 months. 11J0 3 months 

12.50 5 yrs., 11.55 6 months’ notice 
1230 5 yrs^ 12.00 4 yrs, 11.60 3 yrs. 
1L55 3 months 

12.50 5 yrs M 12.00 4 yrs-, 1L50 3 yrs. 
12.50 5 yrs.. 12.00 4 yis^ 1150 3 yrs. 
12.55 5 yrs^ 12.15 4 yrs., 11.75 9 JO. 
11.25-13.10 all with special options 
12.50 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 
12.60 5 yr3„ 11.6 6 mth, not. min. £500 
12.20 6 mths! not. WDL min. 3 yrs. 
12L50 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 


Union Oil of CallfornU £224 

US. Bnacoro £ 111 . 

Woodslde f»*t5. 117 18 18 
Woodrtd* Prta. (Pt. od. I 76 

- APRIL 23 

Ampol Pvtroleuro 489 
Australfaa Cone. Minerals 14 
Bwitibl Paper. 875* 

Bougainville Copper 974 

Boy Valley £16 

Burnt Philip New 1 1 

Canadian Lencourt SB 

Clba Getgy 7 bpc Cony. 96* Six 

Clwff OH Aurtrafla 14 

Damson Oil fiOO 

Diamond lot. C13 *m9 

Hang Kang* Land 979 

Hudroni Bay Oil and Gat £39'il . 

Imperial Oil A £141*9 

Jardlne Matfieson 148 T 

Ofl shore Oil 14S.O 

08 Search 17Tj IS'j 

Oner Expin. 610 

Pancontinental 2«S* 

seldon 111 

Rahman Hvdraullc 128 
SMMantlM .Expln bos 
Scudder DtJoveK 4S0*__ 

Southern' nclpc Pet, C7H 
Swire Pacific A <4<. 

Union Oil of California £21H 
Valiant Conad. 309 229 
Whedock Marden A 35 7b 
Woodalde Peti. 169* IS 

APRIL 22 - 

Ampol Petroleum 46b 
A ultra II an Cons. Minerals 18 
BP 'Canada £15 'm 
B ridge OH 1*4 

CSR 260 

Canada North West Alilt. 011 15* 

Carr BDvd Minerals 24 

Clba Gel by 7Upc Conv. 964 lb 

CultUS Pacific 329 30 

ERGO 370 

EMeorch 12 b; 

Exxon Coro- £25ti 
Gem Expln. 14® 

HamersleV Hldgs, 180 
Hong Kong Land 34* 

Jardlne Matheson 148 
land Lease 166® 

Leri Strauss '< 13b; 

MIM Hkfss- 2019 196 7 1 - 

Metal* Expln. 55 
Mount' -Carrington 45 
Myers Emporium 76 

Nickel Ore IS* 

North Broken Hill 1J3_ 

Northern Mini go 99 104 
OH Search 16*, •: 16 . 

Otter Expin. 58 ... - 
PancontliMBtal 290 •. 

S een • Margaret M1ne»_16b* ,1* 
uthern Pacific Pets. C7T» 

Swire Pacific A 65 
Timor Oil 8*.® 

Unilever £2.54 2*^4 
Wan-ier Rss. 145 

W^.U?ra£? ^ 11/9 14 13 10 i2 
Woodslde Vets. (ot. pd.) 74* 34 70 


APRIL 21 


Anglo Transvall Jnds. £16*;;* 
Atlantic Rlehfceld 38b 
Bamboo Creek B>t 9 __ 
Bougainville Copper 105* (II I 
Boros Philips New 134 
; Central Pacific Minerals -£209 b 
’Clba Geipv 7 Upc Con*. 95- 
Endeavour Resources 18U* 

E2 Industries 265 

Four Phase Systems £10iis9 
• Gent' Expln. 34b 
Greyhound Bus. £7*v9 _7_ _ • 
Gulfstream Resource* 200® 

Honda Motors (EDIT, £10* 

Bonn Kong Land 93*j© 
jaj-dlne Matheson 147 
Land Lease 165: 

Levi Strauss £14 list 
McDonald lnd*. £1S*tt> 

Ob* tore Oil IS 
Oil Search 16 kh Vi 
Pnko-Wallsend 345* 40 
Peeroline £739 ■ 

Prime Computers 7S0 
Queen Margaret Mires 17 It 
Southern PacJftc Pets. £7H 
Target PM*. 12b ■ 


VERA £32 la® 4 

Wood side Pets. 115 14 

APRIL. 18 • 

Adams Rejt 4tO 

American Telep, »«£ W* 

Australian Cgnt. Minerals 154 
Bank New South Wato 145* 

Bums Phillip New IDO 12* 

Can- ikjvd Minerals M 

Cheung Kong 2159 

Do m tar 845 

East West Corp. 466 

European Praps. In*- €•■ FI IBS. A 

Usama Gold 46 . 

Hong Kong Land 90b* 

Hutdiiibn Wampoa 71 
Jardlne .MaUJeson 145b C 
MIM Hldgs. 205* 

Noranda Mines ft IS* - 
OU Search 15b* 16U I* 15t 
Oriental Pets, k* 

Padfc CwPSr J» 6 
PMlSc C09P9' N«w 70o 
Panconttnenaj 295 
J^ncontlneonl New 27S 
Southern paUhe Pet*. w ! < 

Swire Prop*. .*»W 
Tri-Continental 792 

« it is tz * 

Woodslde Pets. New 31 - 

..RULE 163 (2) (a) 

'AppUestion* .granted for specific 
bargain sin securities not listed, 
on any Stock Exchange. , 

• APRBL 24 - 

in lie* 323 38 45 * 

i m.-'nH 

o' i fto 

M 4 200 
lew (Nil PaUl 80 

SPC. Z'jpeLn, £16 
! ^IC Inv. I he • ' . 

C/yde ePrroieuni 3*8 400 
Casa It 7igpCPf. 3S 
Edinburgh Secs. 169 
Edinburgh Secs. New 190 
; GRA Prop. Yst IS h 
Hemerdon Mining and Smelting 14ft 50 70 
1 Jannlnss Brother* B0 1 3 

Kenmara Oil Exp. 57 8 60 
Kenmare Oil Exp. New (Nil Paid) 40 
Lifeguard Assurance 75 
London and Continental Advertising (Spi 
19 

> London and Continental Advertising UOpI 
17 

Maddeck 8 

Mincft Norton 145 • . , 

NatlenvfUe Loiam 7 - 

New Court Natural. RMsurcas 40 - - 

North sea Asset* 64 h 

Quest Auronur/M -106 • < ■ - ' 

Southern Newspapen 197 


* Ratwa normally variable in line with changes In ordinary share rates. ■ 

AU those Tates are after basic rate tan liability has been settled on behalf of the investor. 



United Friendly In*. 8 120 Is 
Alroeau Inv. 15 D_ . % 

. APRIL 23 . 

Applied Computer Tedudqua 323 8 30 
.25 35 8 42 50 3 _ , , 

Rawer Uotim llnsullllon) -P<d. 182 
Blo-KII Cbcmkab 101 
Blvrn Greene jourdaia 211 12 
CIC Inv. It 

Caledonian Offshore 240 SO 
Caledonian OtMiore <80p Pi Id' 120 
Cambridge Petroleum - Royalties 260 
Carlton Real Estates (Sei 18 
Carlton Beal Estate* l 1 Opi 18 
Castlvtown Brewery 400 
Celtic Basin OU Exploration 180 9 o 200 5 
Celtic Basin Oil Exploration New (Nil 
Paint 75 80 5 

Ce-mm and Indian Planter* 225 
CIC. Inv. 1 "* 

OairmaGe IS 

Clyde Petrol earn 398 400 2 397 ' 
Commercial Bank p ( Wales 80 
Dollar Land 20 

Edinburgh Secs. 191 3 90 2> . 

Edinburgh sec*. New t»2 
Eldrldge Pop* A 310 _ 

Energy Finance and Gen. Tit. 32 
GRA Prop. Ti*. 1jj> 

Global Nat. Re*. 280 . 

Gramd* c«up if* *• „ 

Hall Bros. Steamship A 139 
Jennings- Brother* 93 2 
Jennings Brother* 6*apePf. SB 
‘Kellock 108 . 

Keflock Cn*. (lit Serial) 110 
Kenmare 08 Exp. 55 8 60 S 
Kenmare Oil Exp. New (Nil Paidl 29 35 
> 46 

Le Riches Stores ^3 

Urtlewoods 12o€BPf. 107 H U 
London^ and Continental Advertising (Bp) 

London and Continental Advertising <2 Op) 
18 19 

Mtddodc 9 11 

Maddock 7‘:£*Cnv. 520 

Manchester Stock Exchange 250 

Manx and Oversea* Inv. Ttt. 22 1* 

Manx Petroleum 42 4 

Moriev (R. H.) 97 

NMW Computers 265 

New Court Natural Resource* ST 8 

North Se* Assets 82 3 

Pan Atlas 17 

Quest Automation 112 

Ranger* FC £15- „ _ 

Southern Newspapers 193 7 
Swan Hunter Grp. 5U 
Tom Hill 14 
Y of* eft on Iny. 5 

■ APRIL 22 . 

Allleld International Designers 36 

Applied Computer Technlouet 320 

Ascot TV Rentals 12L it 

Aston Villa FC £12 ! 

Blo-KII Chemicals 98 TOO 

Burroughs (James* f<7 1 


UK MONEY MARKET 

Rani: of England Minimum 
Lending Rate 17 per cent 
(since November 15, 1979) 

The Treasury bill rate fell by 
0.0547 per cent at yesterday’s 
tender to 16.0629 per cem, and 
the minimum accepted bid rose 
to £95.SSi from £95.98 the pre- 
vious week. Bids at that level 
were met as to about 69 per cent 
and above in full. The £300 m 
bills on offer 'attracted bids of. 
£683 m. and all bills offered were* 
allotted. Next week a further 
£300rn will be on offer, replacing 
a similar amount of maturities. 
Day to day credit continued- to 


CalMonlan OBttora 220 40 SO 
Cambridge. Petroleum ftovsltl** 27a 
Caert .Milling Inds. 7i*oc 20014)5 £44 Sb 
Celtic Bull) OU Exp. 200 
Celtic Basin Oil Exp. New (Nil Paid) 76 
CIC Inv. *> 

Clyde uPtrofenm 398 *00 T 2 3 397 

Commercial Bank of Wales 80 

Cordova Land 8 9 

Cramohom 445 

Doltonne 13 4, l j \ 14 

Edinburgh S«a. 193 5 Z 

Edinburgh Secs. New 196 

Global Nat. Re*. 250 

GRA Proa. Tst. 15>z Ilk i) k 

Kell oc k 113 

Kellock Cn*. list serial 110 11 
Kenmare Oil Exp. £0 2 3 
Kenmare Oil Exp. Nwy iNII Paid) S3 4 
5 7 40 1 2 

London and Continent*! Advertising (Mi 
20 

London and Continental Advertising (20pi 
19 

Mto dock 9 

Maddock 7'jpeCnv, £20 
Merrvdnwn Wine 38 
Nationwide Leisure 7 
Nationwide Leisure 8.75pcPf. 6 
Norn Sea Asset* 84 S' 

Oldham Estates 102 . 

Rangers FC £15 

Pag Ada* 18 

Que** Automation 112 

Southern Newspapers 197 

Webber Electro Components 82 3 

West Hampshire Water A SOO 

Weetablx A Non-Vtg. 85 . 

APRIL SI 

All England lawn Tennis Ground £1.100 
Ap^ltas^ Computer Techniques 302 17 

Ascot TV Rentals 12V 
■lo-KU Chemical* 101 
'CIC Inv. *s 

Caledonian Offshore 210 15 20 5 8 35 
50 60 70 80 

Caledonian Offshore (BOp Paid) 110 20 
Celtic Basin Oil Exp. 240 
Channel Hotel* and Props. 17 
Clyde Petroleum 397 8 400 2 ft 
Commercial Bank Of Wales 84 
Dalkeith iCeylont 16 
Dawson I William* 79 h 
Dritsnce 13 

Edinburgh ftea. 1>1 3 4 87 

Edinburgh Secs. -New 191 2 

Flight Soares 88 90 2 

Gibbs Mew 162.3 

Grampian Television 29 

GRA Property Tst. 16V V V 

Grendon Tst. llpcSub.ln. 1978-78 187 93 

Hemerdon Mining- am Smelting 1BO 70 

Jersey Canning 4 pc PI- 26 

Kellock 120 

Keflock Cn*. list Series) 113 
Kellock Coe. (2nd Series) 120 
Kenmare OH Exploration New 30 
London and Canttnvmtal Advertising (Bn) 
19 20 


be in very short supply tn the 
London money market, and the 
authorities gave assistance on an 
exceptionally large scale. This 
comprised moderate purchases 
of Treasury bills both from 
banks and discount houses, and 
a smaH number of corporation 
bills direct from discount houses. 
The help was made up with an 
exceptionally large amount lent 
to 10 or 11 houses at MLR for 
repayment on Monday. 

In the interbank market, week- 
end money opened at 17H7§ P er 
cent and touched 17J-18 per cent 
before closing at 17{-I7i per 
cent. 


Moddock 9 
Mainlirt* Elect. 


Mai nil to Elect. XV 

Moriev IR- H.l 9B 

New Court Natural Resource* 39 

North sea Assets 88 

Norton Vllller* Triumph 3 

Quest AutonuNan 110 5 

Ranger* FC £15 

United Friendly Insurance B 105 
U roe six Inv. .152 
Webber Electro Components 62 
Wessex Water Authority Spc 1982.87 £45 
Wmhk Water Authority SLpc 1903-87 
£50 

APRIL 18 

AIHm Intcrnstlonal Designers 34 
Applied Computer Technique* 31 3 
Aston VIII* FC (1 Voxel £12 
Baker (Johni uniulMiom rid- i?o 
Baker 'Johni I insulation) New 172 
Blo-KII Chemicals SB 101 
BOdtn ‘Allred 1 275 
CIC Investment 1 '* 

Caledonian Oltshare 160 75 50 95 200 
5 10 15 25 __ 

Caledonian onshore iBO Peiai 100 
Cambridge Petroleum Royalties 273 4 8 
so 

Carlton Reel Estates 19>s 
Critic Basin Oil Exploration 230 
Channel Hotel* and Props. 16 
Qyde rftrolcum 399 8 400 2 3 
Driuftne 12b 13 
Dollar Land 20 
Edinburgh Sec*. 191 3 4 89. 

Edinburgh sees. New 1M 93 92 90>: 90 

Eldrldge Pope A 310 

GRA Prop. TSL 16 >4 h. 17 

Hartler Baird 3 

Hemerdon Minina 183 A 

island Garages 24 

Jersey New Waterworks 9'<pcMn.Deb. 

1982-84 £75 

Jersey New Waterworks iX'spcDeb. 19 BS- 
1987 £8S ' 

Jersey • (States or) 6nc House Construction 
1975-95 £55 

Jersey (States of) Ebpc Housing Ln. 

1981-86 £70 
Kdlacfc 117 

Kdlptfc Cnv. (2nd Series) 116 17 

Kenmare Oil Exploration 62 

LET 125 

Lanca 40 

Lonrrtm 30 

Maddock 0 

Manchester Utd. FC 215 
NMW Computers 3'? 

Nationwide Leisure 6'j 7 <z 

Nationwide Leisure B.75pcFI. 6 

New Court Natural Resources 34 5 7 B 

Norton Vllllors Triumph 31* b 

Oldham Estate*' 1 02 

Rangers FC £14 15 

Sefton Hotel 240 

Sett on Hotel 7pcPt. 55 

Urogate Inv; 148 

Webber Electro Comnonents 62 <j 3 4 5 
Weetablx A Non-Vta. 85 


RULE 163 (3) 

Bargains marked for ippnWi 
companies engaged solely fa 

mineral erpIoratiOtt. 1 
APRIL 24 

Aran Energy 328 34 
Aran Energy New 5 I 1 *. £1 332 4 
Berkeley Exploration and Production MB 
30 1»j 5 B 

Candecca Resources 89 90 1 2 3 
CIuR 011 350 5 ' 

Gaa and Oil Acreage 390 2 7 
Siebens Oil and aCl tUKi 680 8 90 S 
700 5 

Viking OK £11.40 60 

APRIL 23 

Aran Energy 3351 551 7* 

Aran Energy 332 7 8 40 757 

Aran Energy New 1 Fully Paid) 330 3 . 

Berkeley E»l. £50 Paid) 124 5 f 

Candfccca Resources 86 

CCP North sea ASSOC. 256 

CluB OU 345 

Gas and Oil Acreage 385 94 7 
Sleben* <UK> 660 5 75 80 
Viking 011 £11.50 60 75 

APRIL 22 

Aran Energy 324 5 6 8 

Aran Energy New 1 Fully Paid) 324 IT30 

Berkeley Cxpl. >50P Paid) TU I I 

Candecca Resources 87 1 Ai 

CCP North Sea Assoc. 252 3 5 8 . 

CluB 011 340 5 50 5 
SJebens lUKj 650 5 60 
Viking 011 £ 11.10 IS 30 

APRIL 21 

Aran Energy 326 36 B 42 4 6 50 2 4 
Aran Energy New (Fully Paid) 326 V 
4 G 8 44 8 9 

Berkeley Expl. tsop Paid* 123 5 6 7 8 30 
Candecca Resources 8B 9 
CCP North Aea Assoc. 253 
Ciuff 011 350 
Gs and OH Acreage 380 
Slrben* OIK 1 640 S SO 5 60 BO 
Viking 011 £10.75 90 11.00 10 15 20 
25 30 


APRIL 18 

Aran Energy 324 6 a 30 2 a 40 
Aran Energy New (Fully Paidi 320 2 34 
6 40 Z 

Berkeley Ex of. >50p Paid> 122 3 5 7 
Candecca Resources 87 B 
Ciuff 011 338 40 5 50 
Slrben, >UK> 640 5 50 5 
Viking 011 £10.25 35 50 5 66 

I By permission 0 1 the Stock 
exchange Council I 


EXCHANGES AND BULLION 


THE POUND SPOT AND FORWARD 


The dollar reacted predictably 
to news that an attempt to rescue 
the U.S. hostages in Iran had 
failed. It was marked down in 
early trading in London and 
may have received some central 
bank support during the day. 
Conditions were extremely 
nervous and confused, with 
Euro-doilar interest rates fluc- 
tuating sharply, and currencies 
quoted on a 50- or 100-point 
spread, instead of the usual 
10-point spread. By the end of 
the day the dollar was weaker 
against most currencies but 
finished in the middle of the 
day's range. 

GOLD 


Sterling rose to its best : Ievd 
since July last year, and this was 
reflected in its trade weighted 
index, which finished at 73.8 
compared with 73.5 on Thursday. 
At noon it touched 74.1, its best 
level since August 1975, after am 
opening calculation of 73.8. 
Against the dollar sterling 
opened at $2.2730-2.2750 and 
dipped briefly to $2 .2670-2.2690 
before coming back to $2.2850 by 
noon. The dollar tended to ease 
further during the afternoon and 
the pound touched a high of 
52 .29 00-2.2950 before closing at 
S2.2755-2.2765, a rise of 1.05c. 

Gold rose $28 an ounce to close 
at S548-563. 


■ April 2S • Spread 
U.S. 2.2670-2-2950 2^755-2.2765 0.18-O.OBc pm 
Canada Z8740-Z7050 2.6310-2JS20 0.33-0.2 3r pro 
Nethlnd. 4.54-4.53 4.55-4.56 3V2'i« pm 

Belgium ' 65.90-66.50 68.10-66.20 2c pnv« dt* 

Danmark 12.90-13.02 12.92V12.S3>, 2V3V>ra dis 

Ireland 1.1090-1.1150 1.1135-1.1145 0.11-0.06? pm 
W. Car. 4.71V4.16 4.73-4.14 3V2>*pfpm 

Portugal 112.40-113.50 112.85-113.05 5c pm-40 di» 
Spain 169 JO-161 .35 180.60-160.70 34-73C di* 
Italy' 1931-1942 1932-1933 3-1 lira pm • 


Spain 

Italy ' 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swltz. 


1931-1942 

11.31-11.37 

9.60-9.88 

9.70-9.80 

565-563 

29.30-29.60 

3. 83 -3. 87 S 


1932-1933 3-1 lira pm • 

11.31V11.32S 4V3S°rapm 
9.62S-9.S3S «-3c pm 


9.72V9.73S 

657-558 

29.42-29/47 

3.85V3.S6S 


3V1>ioro pm 
3.00-2.55y pm 
19-17gro pm 
3V2SC pm 


% Thraa 
p.a. months 

0.68 0.45-0.3S pm 
1.25 1 .03-0.93 pm 
7.57 8 V7>i pm 
—0.54 4 pra-6 dig - 
-2.84 7-8*, dl* • - 
0.91 0.40-0.35 pm 
7.62 8V7Spm 
-1.86 15-135 dis - 
-4.00 120-175 dig - 
1.24 2 VS pm 
4.11 10V9S pm 
4J36 10-9 pro 
3.08 9V7S pm 
5.97 6.80-5^5 pm 
7J3 56-49 pm 
10.49 10-9 pm 


I April 25 • April 24 

Gold Bullion (fine ounce) 

ClOte..; '65-48553 /£24DJf-24£Ji<) <8520-525 (£929 

Opening iSMt-551 (£240 V242J<) |t611516 (£228 

Morning fixing ...'6552 (£242 U -4 24) 18514.25 (£226 

AfUrnoon fixing 6S51.5Q (£ 241.568) .6515.70 (£228 


(£a29if-2313 4 ) 

(£2281,-2284) 

(£226,962) 

(£228.085) 


Belgian rats is (or conva'nibf* francs. Financial franc 67.50-67.80. 
Six-month forward dollar 0.92rO.82c pm. 12-month 1 JO-1 .70c pm. 

EXCHANGE CROSS RATES 


Krugerrand. <6670-574 

Maplaleaf 8550-560 

New Sovereigns. 1 >139- 142 

KingSova 8162-165 

Victoria Sova 8162-165 

French lOa '81871*- 142 lg 

50 peaoa Mexico- 6682-689 
100 Cor. Austrie.18544-551 • 

820 Eaglea: 5650 66Q 

810-Eagles < - 

65 Eagles. - 


/C24&252) 
(£241 246) 
(£60-63) 
(£71-73) 
<£71-73) 


16539-543 
6515-526 
S133 >2-136 
6160-163 
SI 60- 163 
S136 139 
;S6b6-652 

1 $5 16-321 
3632-640 


(£237-2401*) 

(£227.232) 

(£58-60) 

(£70-721 

(£70-72) 


April 25 

Pound Sterling 

U.M. Dollar 

Deutaehemark 
Japanese .Yen 1.000 

French- Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura. 1,000 

Canadian Dollar 
Belgian Franc 100 


LONDON MONEY RATES 


iPoundSterlingj lij. Dollar i Deutsehem'ld Japan 'aeYenl French Frans ISwIea Franc DutehGuIld' I Italian Lira iCanada DoUmriBelgian Frane~ 


0.500 
1478 . 


i Sterling 

April. 25 [Certificate 
1980 | of deposit I 


Over night. 

2 days notice..! 

7 days or I 

7 days notice..' 

One month J 

Two month*...! 
Three months.: 

Six month* 1 

Nine months...; 
One Year ........ 

Two years. 


1T»*-17J* 
17* -17 A- 
17.V17,-; 
1&A-I(hir 


171,-17** 
17%-17>t 
17 V 17 A 
»A-»A 
I6.V1&}* 
16 -16i( 
16*,. 151* , 


Local Local Auth. 
Authority 'negotiable 
deposits i bonds 


17*t-17*» | - 

i7i,.i8 f - 

171,-175, | 185,-1812 

— ' 183,-181* 

171,-173, , 173, 171* 
1658-16*4 ' 165,-161* 
-— ! 16,4-16 
15ii-15 ' 161*155* 

15T*-16 l — 


Finance ; Discount , Eligible i Fine 

House Company: market Treasury Bank Trado 

Deposits Deposit, 'deposits j Bills • Bills* Bills* 

— Il71«-17*,ll6 1,-17 | " - | — ■" 


I 177, I 17 — - ( — 

171,-173*1 -187, .151,-188 17A 17 i, 

— 16St>16(«: 16-16^, 1 17 £-17 1*1 ' 171* 

17*«-177, 165, '36*-16i,' 16|S 171, 

171, j — ; - 181,-18*; 16 

164 - j - j - - 


1. 24.88 

4.069 ICO. 


CURRENCY MOVEMENTS 


| Bank of , Morgan 
April 85 i England Guaranty 
! Index Changes^ 


Sterling 73.8 

U.S. dollar 87.4 

Canadian dollar..,.i BO. 6 
AuMrian schilling.. 1 166.9 

Belgian franc < 1 1 8.0 

Danish kroner. 106.4 

Deutsche mark..... 154.9 

Swiss franc. 196.5 

Guilder 125.1 

French franc ... 101.0 

Ura 53.7 

Yen 116.6 


—32.4 
-5.9 
—18.0 
•+24.2 
+ 24.6 
j —4.6 
+44.6 

• +78.2 
j +18.9 

f -^6.0 

I -50.6 

• • + 16.3 


Local authorities and finance housts seven days' notice, others seven days' fixed. "Long-term local authority mortgage ™“* r ; j. .+ J 8 .® 

rare, nominally thraa yaarn 15V I5\ par ce«: four years T 4^-15^ par cant; fiva years 144-15 par cent. 49s nL bill races ^. r ® ncn ,ranD 7 I 

in tibia are buying rates for 'prime paper. Buying rate, lor four-month bank bills 16H-16V per cant: tom-month trade bills Jr™ ,7T-i T?, 

187, per cant. ■ Yen..... 11 6 - 6 ' * 16 . 3 

Approximate sailing rate, lor one-month Treasury bill, pgr cant: two-month, 15*41-16 per cent: three- Based on trado weighted changes from 

months ISV-l&u P*< cant. Approximate selling rates lor one-month bank bills 17\* per cent: two-months 1B” M -17 par Washington egreemant December. 1971 
cam- three-months 16“* per cent: one-month trade bill a 17h par cant: two-months 17 par cant and three-months IB 7 , per (Bank of England Index =100) 

Finance Houses Base Rates - (published by the finance Houses Association] 10 ppr cent from April 1. 1980. Clearing 
Bonk Deposit Rata*' lor sums at seven days* notice 15 per cent. Clearing Bank Rate* lor lending 17 pat cent. Treasury 
Bills: Average tender rates ol discount 16.0629 per cent.' 

EURO-CURRENCY INTEREST RATES. 

The following nominal nM* were quoted for London dollar certificates of dtposIC one- month 16.05-16.15 per coni; three-months 15.65-15.75 per cent; six 
months 14. 80-14.90 par cent: one year 14. IQ-14. 20 per cent. 


_ April 25. 

. Sterling 

U.S.Dollar 

Cenedieo 

Dollar 

Dutch Guilder 

twice Frans 

West Carman) 
Mark | 

tlhort term.;. 

7 days* notico. 

Month 

Three months.,... 

Six month, 

One year....— 

174,-176, 
174,-176, 
171*17), 
17/,. 17*6 
16U-16is 
. 151,-155* 

ISM-lSi, 
161*165* 
16-16)* 
161 8 -164* 

. 15A-15H 

145,-141, 

- . 11-13 

11-13 

141,.15U 

141,-151* 

14 1*-145, 
14)*-14*, 

oooooo 

5,-T, 

6-6't 

6 5,-6 V 
61,-65, 

81,-9 
■ • 81,-9 

9iV-®A 
®. '* -®,1 

81, <9 


12V121, 

121*181, 

UrViSft 

125,-127* 

13-131* 

131,-133, 


Italian Ura 

11-13 
15i*-17I* 
161*17 
1611-17 
16 1*- 165* 
165*17 1 * 


51,-53, 

155*-15T, 

161*163, 

161,-161* 

161*153, 

141,-145, 


Japanese Yen 

11- lli, 
111,-121, 
117,-121, 

12 3*. 13 

12- 12 U 
101,-1 II, 


Long-term Eurodollar two years 12V13 per cent: three years 12V12** par cant; four yoars 124-12’* par cant; five years 121-124 per cent; nominal closing rate,. 
Short-term rates are call for sterling. U.S. dollars. Canadian dollars and Japanase yan: others two days* notice. Asian rates are closing raws in Singapore. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


central against ECU central adjusted for Divergence 
rates AprH 25 rate divergence limit % 

•ane ... 39.7297 tO’l+ WL+ CbT/tiL ±1.S3 

one ... 7.72236 EZ’0+ IZT+ £8Z9U'0 ±1.64 

D-Mark 2.48208 K’ 0 + U‘l+ UiLVZ ±1-725 

anc ... 6.94700 L9'0— IC0+ -IZ598‘9 ±1.3557 

ilder ... 2.74362 BP'O-F DP'l+ USIS'Z ±1.512 

0.668SSJ1 £0‘L+ STL+ 91PZ8£ ±1-998 

» 1167.79 0J D+ ZL‘L+ .WET OF ±*-°8 

Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times- 


VX. CONVERTIBLE STOCKS 25/4/80 


April. 25 


Argentine Paso . J 4041-4061 ; 

Australia Dollar... 12.0540- 2.0S90 ; 
Brazil Cruzeiro.... 111.12-1 12.12| 
Finland Markka-J 8.598-8.696 . 
Break Drachma J 94.956-97.1781 
Hong Kong Dolled- 11.16*- 11.20) . 

Iran Riel i n/e 

Kuwait Dtnar(KD) 0.613 0.623 j 
Luxembourg Frc.! 66.10-66.20 
Malaysia Dollel'.-J S.1240-S.1440' 
New Zeeland Dlr.<2.3625- 2.3685 ; 
Saudi Arab. RiyaLI 7.50-7.60 ’ 
Singapore Dollar. 4.9300-4.9500! 
Sth. African Rand 1.8275, 1.8290 
UA.E. Dirham....:; 8.40-8.50 


1772-1782 i Austria. 

0.9025-0.9035) Belgium 

48.86-49.06 Denmark 

3.7500> 5.7 540i France 

41.05-42.25 Germany.. 

4.9080-4.9110! Italy 

n/a ; Japan 

0,2722-0.2725 Netherlands. .. 

29.07-29.09 Nprway 

2^490 2.2540! Portugal 

1.0380 1.0395 Spain 

3.3260-3.3300' Sweden 

2.1670-2,1720 Switzerland.... 

Q.8Q30-0.6035. United States. 
3.7190-3.7240, Yu jslavia. 


.[ 29.30-29.60 
J 67.30-67.90 
.1 12.86-12.99 
9.58-9.64 
. 4.11V4.14 l 
J 1915-1930 
-i 560-565 
-i 4.524.56 
11.30-11.37 
.1 108-1Q5 

.! 1571,-1651, 

* 9.71-9.77 

.j 3,84-3.87 
2.28-2.29 
• 49-5U« 


Rats given for Argentina is tree rate. 


Name and description 


Size Current 
(£m) price 


Con- ■ Premiumt 

vefrion Fiat Red. : 

Terms*- dates., yield yield Current Ranget 

. 47.fi 77-81 6.7 4.3 -142. -15 to -9 


Sank of Ireiknd lOpc Cr. 91-96 120 150.00 


. Statistics provided by 
dataSJREAM international 
Cheap(+> 
Income Dear( — >o 

Equ.5 Conv.y Diff.C* Current 

0J> 9.3 53 +195 


British Land; 13pc Cv. 2002 
Hanson Trust fifpc Cv. 88-93 
Slough Estates lOpc Cv. 87-90 


7.71 268.00 

3.02, ' 78.00 

5.50 234.00 


5^ - 4 to 6 0-0 93.S 37-0 +31.2 


9.5 - 6.5 -10 to 1 


3.1 - 3.7 + 2.8 


- 1.0 . - 6 to 1 85.3 43.9 


3.5 + 4.6 


Slough Estates Spc Ov. 91-94 • 2+8S 116.00 

Ultramar 7pc Net R.Cv.Ffd. 12.59 3.03 

Wilkinson Match lOpc Cv. 84-98 11.10 73.00 

* Number ol ordinary shares Into which E100 -nominal of coi 
cost of the equity in the convertible stock. * Three-month i 


6.3 18.0 15 to 26 25.8 50.7 25.3 + 7.3 


- 3.1 - 5 to 1 


9.4 - 0.6 + 2.5 


14.3 14.8 46.0 22 to 46 20.8 29.1 lfi.7 -29.3 


• Number ol ordinary shares Into which E100 -nominal of convertible stock is convertible. tThe extra cost of investment in convertible expressed as per cent of the 
cost of the equity in the convertible stock, i Three-month range. § Income on number of ordinary share* into which CiOO nominal of convertible stock is convertible. 
This income, expressed in pence, is summed from, present time untif income on ordinary shares & greeter than income on E 100 nominal of convertible or the final 
conversion date whichever ia earlier.' Income is sssumed to grow at W per Cent per annum and is prasant valued at 12 per cent per annum. 1 Income on £100 of 
convertible. Income is summed until conversion, and present valued at 12 per cant per annum. ©This is income'Ot W* convertible 1«M Income of the underlying 
equity expressed as per cent of the value of the underlying equity. OThe difference between the premium and mcoma dffleronca expreaSfd It par cent of die value 
oi underlying equity. + Is an indication of relative cheapness. - is an indication ol relative dearnaes. 


-A 


30 
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LONDON STOCK EXCHANGE 




Abortive U.S. hostage rescue attempt shocks market 


FINANCIAL TIMES STOCK INDICES 


Gilts and equities weaken sharply hut Golds soar 


X MB: : ® MSI-: x- k ss 


Account Dealing Dates 
Options 

♦first Declare Last Account 
Dealings tlons Dealings Day 
Mar 24 Apr. 10 Apr. 11 Apr. 21 
Apr. 14 Apr.24 Apr. 25 Slay 0 
Apr. 2$ Hay 9 May 9 May 19 

■"New time ” dealings may take 
place from 9 am two business days 
artier. 

The two main investment 
sections of stock markets 
•weakened significantly yesterday 
fearing possible repercussions of 
the abortive U.S. attempt to 
rescue the American hostages in 
Teheran, but Gold shares 
strengthened quite appreciably 
as the bullion price surged 
higher. Leading equities were 
marked down sharply imme- 
diately dealings began in order 
to deter potential selling and 
tite success of the manoeuvre 
was seen in the development of 
a rally- 

Tbe turn for the better proved 
to be short-lived, however, 
because the tone turned easier 
again as soon as initial bear- 
covering was completed. From 
midday onwards, business, either 
on selling, or buying account, 
became very sparse with the 
market showing some tension 
awaiting further developments 
in the VS. /Iran situation and 
values drifted lower in ex- 
tremely unsettled conditions. 


The tendency became steadier 
after the official close. warn 
business is allowed without 
penalty for Abe Account starting 
on Monday, and this was 
reflected in the FT. 30fhare 
index which, after roistering a 
fall of 8.7 at 3.00 pm, closed a 
net 7.3 down at 427.5. The losses 
among constituents of the index 
ranged to 10 as in GEC, at 363p. 

Recent optimism about lower 
interest rates was smothered as 
the Gilt-edged market became 
totally involved with the Middle 
East crisis. Trading in this 
sector begins 30 minutes Hater 
than in equities and gilt dealers, 
after assessing the equity 
market’s reaction to the news, 
-lowered quotations accordingly. 
Nervous offerings were still 
drawn, however, and an attempt 
to ' recover was aborted when 
fresh selling outweighed bear 
covering and closing levels were 
tbe day’s lowest. 

The new ultra-long Govern- 
ment stock, Treasury 13$ per 
cent 2004413. ended the first fall 
week of trading with a Ml on 
the session of a point ito IS}, or 
1$ discount on the £20 paid at 
application last Thursday week. 
Losses elsewhere m this area 
occasionally ' exceeded that 
amount with Treasury 15$ per 
cent 1996 falling 1$ points to 
102$. Shorter maturities also 


suffered with Exchequer 10 per 
cent 1983 sustaining a setback of 
l to 861. 

Southern Rhodesian bonds 
were not immune from tbe weak- 
ness and the 21 per cent 1965-70 
issue was called 7 paints easier 
at £130. 

Demand for Traded options 
picked up slightly and 624 con- 
tracts were ' completed for a 
week’s daily average of 704, a 
level boosted by Ihe expiry of 
April options on Wednesday. 
Cons. Gold Fields were active 
again, recording 190 deals, while 
Ratal attracted 106 trades. 


Clive Discount flat 


LONDON TRADED OPTIONS 


voi. vol 


vc. 


BP 330 22 1 S 

BP 360 xo a 

BP 390 6 2 

Com. Union 140 9 6 

Cons. Gold BOO 34 73 

Cons. Gold 6S0 14 76 

Courtoulds 60 9ia 22 

Courtaulds 70 4 — 

CourtauMa 80 Zfa 2 

GEC 330 81 4 

GEC 390 16 23 


34 - 

22 — 

IS - 

11 2 

56 20 

30 21 

11 — 

5ia - 

3 2 

64 - 

SO - 


46 - 

34 — 


14 — 

66 - 


1312 - 
7ia 2 


Grand Mat. 
Grand Met 


191b| - 

141a 2 



The final dividend amission 
and the £4.16m loss for the year 
demoralised Clive Discount 
which plummeted 10 to 38p. 
Other Discounts eased in sym- 
pathy with Allen Harvey and 
Ross, 340p, and Union, 400p, 
down 5 apiece. . Gerrard and 
National gave up 4 to 216p and 
Jessel Toynbee relinquished 2 to 
65p ahead of preliminary state- 
ments due next Wednesday. 
Among merchant banka, profit- 
taking after the recent good rise 
on investment buying left 
Hamfcros 11 down at 375p, after 
373p. The major clearing banks 
closed a few pence above the 
day’s lowest; Lloyds gave up 3 
to 292p as did NatWest, to 325p. 

The general malaise and weak- 
ness of the dollar unsettled 
Lloyds Brokers winch closed 
with falls ranging to 10 as in 
Willis Faber, at 227p. Bowring 
fell 7 to 145p, well below tbe 
agreed bid terms offered by 
March and McLennan. Profit- 
taking after recent strength 
clipped 7 from Hambro life at 
185p, while losses of 6 and 10 
respectively were seen in 
Equity and Law. 218p, and Pearl, 
316p. Phoenix, 8 off at 212p, led 
Composites lower. 

Building descriptions followed 
the market trend on small sales. 
Among the leaders, Blue Circle 
finished a couple of pence 
cheaper at 316p, while T&rmac 
dosed 3 off at 222p, the latter’s 
annual results are due next 
Tuesday. Speculative counters 
in the Timber sector were 
subjected to a further bout of 
profit-taking; Montague L. Meyer 
shedding 5 to 98p and MalHnson- 
Denny 2$ to 69p. Travis and 
Arnold, a particularly good 
market of late on the results 
and proposed 100 per cent scrip 
issue, came back 4 to 272p but 
retained a gain on tbe week of 
28. Elsewhere, the appearance 
of a few sellers in an unwilling 
market left William Whitting- 
ham 7 cheaper at 204p, while 


Brown and Jackson shed 10 to 
lBOp. British Dredging gave up 
3 to a 1980 low of ISp, while 
Ben Bailey, also at 18p, relin- 
quished the previous day's gam 
of 2 prompted by tbe higher 
half-yearly profits. 

Leading rourniTeals encoun- 
tered nervous offerings which 
Soft ICI 8 down at 354p and 
Fisovs 5 off at 277p. Lapcrte, 
still reflecting the uninspiring 
results, gave np 4 to 103p for a 
fall on the week of $. Reverter, 
which reported poor figures on 
Monday, jumped 6 to 35p, after 
41p, on the announcement that 
Yule Catto had acquired 29.9 per 
cent of the shares at 40p per 
share. 

Leading Stores dosed with 
moderate falls. Mothercare, due , 
to announce preliminary results 
during the next Account, gave 


up 8 to 236p, while Debenhams 
fell 4 more to 68b. Lo mho’s 


losses were limited to a penny. 
John. Brown, however, closed 
without attention at 46$p, after 
opening Sower at 44p. Else- 
where, Francis Industries pro- 
vided one of the day’s few bright 
spots, rising 5$ to 57$p in 
response to the increased annual 
profits. In contrast. RCF feU 5 
to 19 on the sharp fall in interim 
profits. 

Widely lower on Thursday on 
worries about increased com- 
petition and IAofood’s £ 11 .5m 
cash call. Supermarket issues 
gave further ground faced with 
the general inalaisS; J. Salis- 
bury and Associated Dairies shed 
2 apiece to 228p and I80p respec- 
tively. Teseo, down 4 on 
Thursday, held at 57p. Kwik 
Save touched 91p before revert- 
ing to 89p with the dividend rise 
outweighing the disappointing 
half-yearly profits^ 


fell 4 more to 6Sp. Lo mho’s 
intention to press for a higher 
dividend continued to unsettle 
House of Fraser, 3 cheaper at 
133p. Away from the majors. 
Kitchen Queen, a dull market 
since boardroom changes 
recently, fell 2 more to 12p 
following news that tbe company 
is planning to sell off -a number 
of its stores. Speculative sup- 
port was withdrawn from Lee 
Cooper, 11 down at 255p, while 
A. G. Stanley, annual results 
next Wednesday, eased a couple 
of pence to 67p. The revised 
profits forecast continued to 
xtpset MFI, 4 lower for a week’s 
fall of 22 at 56p, while States 
Discount shed a similar amount 
at 50p. Comment on tbe annual 
statement prompted farther 
weakness in Grattan Ware- 
houses, 6 lower at 64p, while 
sharply reduced profits dipped 
2 from Liberty, 153p. 

Stylo announced lower full- 
year earnings but held steady 
at 145p helped by the increased 
dividend. Alleboue, however, 
gave up 2 to 17p following 
reduced annual profits. 

Electrical leaders finished a 
shade above the worst but falls 
on the day were still fairly sub- 
stantial with GEC 10 lower at 
363p, after 362p. Racal fell 8 to 
232p and Thorn EMI 6 to 302p, 
while Plessey gave up 4 to 140p. 
Fresh selling left Muirhead 5 
lower at 151p, while other note- 
worthy losses included Elec- 
tronic Machine, 4 cheaper at 24p, 
and Fidelity Radio, a similar 
amount down at 56p. Against the 
trend. Wholesale fittings con- 
tinued firmly and gained 5 more 
to 650p. 

Among the Engineering 
leaders. Tubes gave up 6 to 240p 
and Hawker 4 to 276p, but other 


Boots down again 

Marked lower at the outset 
following news of America’s un- 
successful attempt to free the 
Iranian hostages, miscellaneous 
industrial leaders continued to 
drift lower on light selling. 
Although prices later rallied 
about a penny in places, falls 
at the close still ranged, to 8. 
Pilkington, 198p, and Rank 
Organisation, I84j>, both lost that 
much, while Roots remained on 
offer and fell 5, making a fall 
on the week of 14 to 180p. 
Adverse comment prompted a 
fresh fall of 4 to 298p In Glaxo; 
the shares have now fallen 42 
since poor interim results were 
announced about 10 days ago. 
Elsewhere, Hoskins and Horton 
feU 4 to 93p following disappoint- 
ing results and renewed nervous 
offerings ahead of Monday’s pre- 
liminary figures left Foseco 
Jfflnsep 2 off at 146p. North Sea 
oil favourite National Carbonis- 
ing gave up 8 to U2p, while 
similar tells were seen in 
Centreway, 135p. Dalgety, 254p, 
and Esperanza Trade and Trans- 
port, 198p. Sutcliffe Speakman 
were sold down to 22 p, for a fall 
of 54 on the day, while Channel 
Tunnel, at 255p, lost 5 of the 
recent rise which followed a 
British Rail announcement that 
the “channel” can be open by 
Jnly 1989. Hestalr, on the other 
hand, rose 2 to 28p in response 
to the strong profits recovery, 
while Johnson Matthey gained 10 
to 255p in sympathy with the 
rise in precious metal prices. 
Applied Computers picked up 10 
to 350p, while William Press 
hardened a fraction after-hours 
to 2Sp on news that Sir Robert 
McAlpine has acquired a near 6' 
per cent stake in the company. 


Motor sectors tended to lower 
levels although Gelling was. light. 

Newspapers were doll again 
on the print workers' dispute. 
News Intenudional . eased 3>tb 
143p, while Associated gave up 6‘ 
at 276p. Among provincial 
issues,. United fell 9 to 9ftp- 
while losses of around 4 were 
sustained by East Midland Allied 
Press, 76p, BPM A, 78p, and 
Home Counties, 80p. Inter- 
national Thomson encountered 
further selling following the 
disappointing annual results and 
dosed 22 lower, for a two-day fall 
of 40 at 365p. 

Leading Properties held rela- 
tively steady and . dosed with 
only marginal losses. Hammers on 
A were unmoved at 860p by tbe 
higher annual profits and pro- 
posed 100 per cent scrip issue, 
but the £L35m acquisition of a 
shopping pretifirt'from Peachey, 
3 cheaper at 141p, left Capitol 
and Counties a couple of pence 
easier at 107p. Scattered offer- 
ings left their mark on Great 
Portland Estates, which gave up 
6 to 238p, and Stock Conversion, 
a similar amount down at 396p. 
Already 4 cheaper at 60p await- 
ing tbe results. Bank and Com- 
mercial remained at that level, 
after the announcement 


Government Scov„. 68.61 

Fixed Interest "66.40 

Industrial ‘427,5 

GOM NHn«L„ 326.8 

OnL DIv. Yield™..... 8.23 

EamlngSiYM. % (TuiQ . 20.08 
PJERatraCnofift, ;6.05 
Total bargains 18,011 
Equity turnover fim — 
Equity bargains total! - — 
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Oils volatile 


Overshadowed by the turn of 
events in Iran, Oil shares had 
a volatile session. British Petro- 
leum opened lower at 322p and 
eased to 318p before settling at 
the opening price of 322p far a 
tell of 4 on the day, while Shell 
reacted to finish around the day’s 
lowest with a fall of G at 332p. 
Outside of the leaders, Btmnah 
weakened 6 to 198p, but Tri- 
centxol fluctuated narowly in the 
earlier dealings before moving 
ahead to close 12 to the good at 
32 6p. Lasmo also continued 
firmly and put on S more to 
550p, but speculative interest 
faded in Siebens, down 20 at 


Gold shares surged ahead as 
tbe bullion price jumped $28 to 
$550.50 an ounce — - its highest 
level since March 24. : 1 . 


Share prices were marked up 
sharply at the opening -and con- 
tained to improve for . most of 
the morning in the wake of 
sizeable local and international 
buying. Light profit-taking was 
reported after the lunchtime 
period but renewed interest from 
the TJ.S. became evident in the 
after-hours’ trade and left, prices 
at the day's best 


Reflecting the general down- 
turn in equities, Trusts gave 
ground on a broad front but 
losses were usually limited to 
2 or 3 pence. Viking Resources, 
however, held at 178p after tbe 
results and proposed one-for-one 
scrip issue. 

Shippings gave ground with 
P. and O. deferred noteworthy 
for a fall of 6 at 114p. 


The Gold Mines index 
advanced 24.7 to 32&8 Its highest 
since March 10. Heavyweights 
registered gains to £2}, as in 
Hartebeest, £28, while .West 
Driefontefn put on £24 to £334, 
President Steyn £L£ to £17} and 
Western Deep £1} to £16}. 
Medium and lower-priced issues 
showed Unisel 42 up at 472p. 
and “ Sallies ” 20 firmer at 294p. 


Financials reflected the buoy- 


ancy of Golds and were "addir 
"tjonaDy boosted by Ihe sub- 
. stantial gates Tin T baseraetals. In 
South' .Africans, Anglo Ameri- 
can added 20 l»;56flp and GFSA 
£14- to. £31}. - . 

. London- issues ' .got -rOB . ^ a 

stnmg . start, tot encountered 

■ profiil-tofcing- in the early -after* 
noon prior to moving ahead in 
the ; atter-hours’ business.. Gold 

■ Fields ended 14. .up at 488p, 
after ffbdp, whiie llio Ttnto-Z3nc 
rose to 370p, after 372p, and 

: Tanlosr'added S tio 260pt . 

' Overaeais - Jbnyfag . • lifted 
Platinums vriierC Lnpala were 11 
bettM* at ^88p and Rustenfcnrg 
8 up at 22 ^..- 

Australians eased ;ia late deal- 
ingS.afterinovuig^ ahead. stronfSb' 
during the .morning. . Gold, pro* 
.dncers vand’: exploration 
were notably firm wit 
M&es of : K»lg : rlJe l5 to the 
- good at 2 l 2 p, Pos^don S up at 
J22p and Allstate ff higher at 
9Sp.~Oke3r advanced 7 to 73p. 
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Golds surge ahead 

The mining market staged a 
broad advance as the ill-fated 
rescue operation for the Ameri- 
can hostages in Iran prompted 
sharp gains in precious and base- 
metal prices. 


RISES l 

- Yesterday .; On the week 

On Down ■ Same tip'- Down Soma 

British Funds 2 M ' 1 .. 7 IB 6 741. 34 

Corp ns. Dora, ft Forwgn Bonds • — *3 7 29 33 ." 56 241 

Industrials 79 806 7M W-' 1i64ff 4J580 

FtnandaT and Property 15 ' 305 .180 438' .'-731 1.331 

Oils r.:.._... •■-•-■12 20 - 16 .: - - -' 72r ■ >78 . —'SB 

Plantations .......... 2 5 ; . 20,.: ;• 26 -. 2*. ' « 
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NEW HIGHS AND LOWS FOR 1980 


UNIT TRUST 


Tins MHowImr securtum auoted hi the 
Share I nf o rmat ion ■ Sarr ice yesterday 
attained new Htshs and Lows for 1980. 


NEW LOWS <U0) 


EQUITY GROUPS 
& SUB-SECTIONS 


Fri., April 25, 1980 


Index Day’s 

Figies In parentbrses show amber No. Ctenge 
of docks per section % 
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Highs and Lows Index 
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OPTIONS 


DEALING DATES 

First Last Last For 
Deal* Deal- Declare* Settle- 
tag tag tion meat 
Apr. 21 May 3 Jul. 24 An g. 4 
May 6 May 16 Aug. 7 Aug. IS 
May 19 Jim. 6 Aug. 28 Sept 8 
For rate indications see end of 
Share Information Service. 
Calls were arranged in 
Courtaulds, P & Q Defe red. 


FNFC 9} per cent Convertible, 
BP, Woodside, Malllnson-Denny, 
Dunlop, Bambers, Tricentrol, 
William Collins A, Chloride, 
Premier Oil. Northern Mining, 
XCA, Rhodesian Corporation, 
Keyser Ullmann, Northern Kal- 
goorlie and Oil Search. Puts 
were done in Lasmo and 
Burton, while doubles were 
completed in Woodside, BP and 
FNFC. 


RECENT ISSUES 




EQUITIES 


i igaa M* E7rai g imi mrtw, 


61 

6 2 Bankstb) 

63 Discount Houses (103— 

64 Hire Purchase (53 

65 Insurance (Life) 

66 Insurance (Composite) 19) 

67 Insurance Brokers 110); 

68 Merchant Banks 0.4).-. 

69 Property 

70 Miscellaneous (9) 
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FIXED INTEREST STOCKS 


FIXED INTEREST 
YIELDS 
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1537 (4/3) 
1871 (4/3) 

1450 m 


1544 (4/3) 
15.06 M/3) 
1492 (4/3) 


1253 m/3) 


1179 

mm 

1179 

mm 

1179 

mm 

iin 

mm 

1332 

mm 

1320 

mm 

1431 

mm 

23.76 

mm 

33.45 

mm 


lOQp F.P. — 101 08 | Ed wards (L.C.) 8* Conv, Red. Cum. PrefllOl 

— - 2/9_ 118 104 Globe InvTst Hi* Conv Un«Ln'9O^6...|l0fiifl 

91 P.P. 30/5 lOOti 9513 Imp. COnt Gas 8% Conv. Loan. 199&-2000 
I F.P. 9/5 106 100U Leigh Interests lipCConv.UntLn. 18844 
1 F.P. 29/5 95l e 93ij Mid Kant Water 93 Red Pref. 1985 
101< £10 30/E 114 IOI 4 Mid Southern 10S Red Prf. 1985... 

H F.P. — 9S. 91 Norwost Holst llama Cum Prsfl 1 

f F.P. 30/5| 991g 98ie Sutton DistrlotV/aterlOpcRedPrer.1983 


“RIGHTS” OFFERS 




W by-ri 

OIL Ec <** IDS, 


Uiwite Auhuu (Dvettcu) Ltrf. 
P.Q. Bos 3388. HonUum 5-3J. M 
IntanLMbgd. RL-JUSJ^^J?| 


Uipen-lHVB rti uent^BieBsdErft nbfi 

36767. 06000 FrgtfiAUL 


Mon. Fri, Tbur. 
April April April 
21 18 17 



££ Latest 
Renuno. 
=2 Date 

i£ • a 


Since 

Compilation 


16 20-yr. Red. Deb. A Loans (15) 

16 investment Trust Rrafa. (15) 

17 Coml. and indL Prefe. (20) 


&0.U 114.75 4B8S 48JS 4888 1 49.82 48,88 48.74 81.43 6L93 (61/1) 49.12 (7/1) 133.46 (21/10/66) 37.06 (S/1/75) 

47.62 14.17 4781 4781 47.81 47.87 47.B7 4772 47.72 62.61 48.43(26/1) 46.34 (2/1) 114.41 02/8/65) 34.45(4/12/74) 

81.61 1487 81.76 61.72 6U2 61.461 61.88 61.81 8186 76 JM 6987 (SQ/I) 60A9 (27/5) 114.96(7/10/83} 47.67 (6/1/76) 


Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Engineering Contractor*, 
Mechanical Engineering 

Wines and Spirits 
Toys end Games 
Ones Equipment 
Industrial Group 
MieceUanoous Financial 
Food Manufacturing 


30/12/77 

31/12/74 

31/12/74 

31/12/71 

31/12/71 

1fi/1/tt 

1B/1/70 

18/1/70 

31/12/70 

31/12/70 

29/12/67 


Base Value 

281.77 
63.75 

moo 

15384 

15384 

144.78 
T3S.7Z 

123.20 

128.20 
. 128.06 

114,13 


Equity Section or 

Group Base Date Base Value 

Pood Retailing 29/12/67 114.13 

Insurance Brokers 29/12/67 56.67 

Mining Finance 29/12/67 100-00 

All OtiW 10/4/62 100.00 

British Government 31/12/75 100.00 

t Redemption yield. A new Hat of the con- 
stituents Is available from the Publishers, The 
Financial Times, Bracken House. Cannon street. 
London, EC4» price 15p, by post ZSp. a fcrtnignUy 
rooord erf group and subsection fndlcea. dividend 
yields and earnings ffguros since 1962. with. 


Base Value 
114.13 
96.67 
100-00 
100.00 
100.00 


quarterly highs and lows of the Indices, fa obtain- 
able from the Book Sales Department FT Business 
Publishing Limited, Minster House, Arthur Street, 
London. EC4R 9 AX. at ESQ per copy. 

CONSTITUENT CHANGES: Norwest Hoist fCcxv 
trteting. Construction) end City and International 
(Investment Trusts) have been deleted end replaced 
by Spring Grove Services (Miscellaneous Undessl- 
Sed) and viking Aesoureas Trust (Investment 
Trust*). 

NAME CHANGE: Sedgwick Forbes Stand Payne 
Group has changed its name to Sedgwick Group 
(Insurance Broker*). 




Renunciation date usually last day for dealing tree of stamp duty, b Figure* 
based on prospectus estimate. 3 Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings, f Dividend end yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figure* assumed, 
t Cover allows for conversion 0 ! shares not now ranking far dividend or ranking 
only far restricted dividends. 5 Placing price to public, pi Pence unless otherwise 
Indicated. 1 issued by tender. [[ OHerad to holders of ordinary shares as a 
” rights." ** Issued by way. or cspitsllsatiafl. S5 Reintroduced. H issued in 
connection with reorganisation, merger or takeover. ||n Introduction, n Issued fa 
former preference holders- ■Allotment lectors (or fully-paid) . • Provisional or 
pertly-paid allotment letters, fa With warrants, ft Unlisted aecurity* tt I a sued 
as units comprising 2 portlcTpating pref. sharea and 1 ord. share at R38D per 
unu, 1 Dealings under special rale. 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UHI7 

Trusts 


Abbey IMt Tst Mi 


02965942 



IBS 

flW.T 0 
Brag. 

ABM Ham* 4 Ran Untt Tst Mngrs. 
45 ,Cor«liiU,Landoe EC 3 V 3 PB. - SI- 6236314 . 
AHABBtAPret— JK 2 SL 2 | 33 iD 


Discretionary Unit Fond Managers . 
22&omMd$L,EC2!A7AL 01-6384485 

Disc. Inc. April 25 , ( 202.0 Z 15 AI+U 51 5 J 4 

E. F. Winchester Fond M«gL lit 
44 , Bfoocrofcwy S«xare, WCIA 2 RA 01-6238893 

&ssgEsM..- ar. 

Emson- A Dudley Tst Mngtnot Ltd 

28 h Albemarle St, Wl. 02-4933211 

Emon DwBey T sl —ITOJt 7624 —I tOO 
Equity A Law Un. Tr. M-* (aXbXc) 
AtntKham Rfl. Hiatt Wycombe. 049433377 

EDOHy&Lw 1703 7404 -UK 5 J 9 

Fidelity In t ern ati onal Management Lit 
fiZAX fauna SU Londm. EC 4 R 1 AD. 01-2484891 
American LOO 

SWTfeJp IPi’i 

Hater (lift Trad Most, Ltd. 


MrauUfe Management lid. - 
SL Gauge's Way, Stevenage. 043856101 
Growth Units | 66.9 7 CL 4 J S M 

Mayflower Management Co. Ltd. 

34 . 18 , Gresham SL, EC 2 V 7 AU. 01-6068099 

mKfrdW *n=ig 


Stewart Unit Tst Manage* Utta) City of Westminster Assurance 
45 ,Chirtott* % Edinburgh. 051 - 226 5 Z 7 I RfagsiffldMws^ 6 , VWuMwsi 


■rS tcw t Aroenaur, 

5 tandard Units 

Acorn. Urtto 


intfriLi 


Mercury Fund Manage 

30. GMStum SL, EGJPZEB. 
Mm,.e*».Aall 23 . 


KitaenrB 

ir. 27 . 82.9 


ers Ltt 


01-6004555 



Son Alliance Fond Mngt Ltd. ~- r 

Sun Alliance Hie„ Horsham. - 0403 MM 2 — 1 

Thu. Trt UtfflK IMHfiU.l Pens. MOW && 


Asut}, Units 

MMfamd BUk Grasp ' 

IMt Trust Managers Ltd* (a) 

Vm* 



S-l 


^ 'V 




Group (a) (g) 

SK 3 - 





TsL Mows. LittflaXs) 
^i 4 lW§S&iaiui 

Hi 

Gift Aram. ti &2 


He* dealing Ap ifSL 
Framflngton Unit Mgt Ltt (a) 

.EC 2 M 5 NQ. 014285181 

L 45 

» 


64 , Lonctan WmQ, EC 2 

ggS 

mS^frSSZ! 


rr: 

(Accum.l 



... « 

' v ;.f ^ 
• . ■:'*£»* 


. - -lir 

. - ■- 21 I. - 

• r 



v -' 1 iLLj 


I'.i. 

•iWI 

i 

= ? 
■< 

-- • - 
• a 

j : 


3 1 

- ;; 


ST SERVE 

.1 !■» J 


i. 

■ «3lS! 


. _. '.o 
’ . • r - ■ 

;c. ' p 


. r •' 


? .<*' i 

-• ' X 




i 


■■ y r 


A n d m o n Unit Trust Managers lit 

15ft FeteforcftSL, EC3M 6AA. 6239231 
Aadenm U.T- JStA 5724 l 537 

A wbac l cr Unit MgmL Co. lit 

2 j NoU 8 $l.EC 2V7JA. 014236376 

Inc. Mo«Wy Food — p.42.0 . 15281 | 12.00 

Arbnthndt-SeoBifKK lit (>Xc) . 

37, CN« St, londpo.K4RiBY. D1-23652S1 

■safe "" 


. Units). — ~ 143 .b 4661 

Friends* Provdt. Unit Tr* Mgrs 4 

PWiwn'End, DcrkJng. 03065055 

Sf 3 &^r 

Funds In Court* 

PoWic Trustee, Khwwsy. WC 2 - 01-4054300 

"W=Jfl 

stricm u marfes mter Com oannL 
G.T. Unit Managers Ltd* 

16 nnCbwy Chod EC 2 M 700 
G.T- Cap. Income 
Do. Acc. 

G.T. 4 Gen—. 


High Yield < 
-tJlUB*. R 




mm 


Dffi jAccoflt. xw n tw 

EpiSEwmpr . 

Do. Accimy*. - — 

Japan & Parfflc. 

Minster Fund Managers Ltt 

M tester Hw, Artteir SL, EC 4 R 9 BH 01-623 1050 

m§l fit BSSSKi 1 *—® 41 4 d M 

MLA Unit Trust MngmnL Lit 

OWOuren Street. SWZA 9 JG. 01 - 222^177 

MLA Units 1583 6 L 2 j J 5,09 

Murray Johnstone U.T. MgntV (a) 

163 , Hope Street, Gtestow, G 2 2 UH. 041-221 5521 

naR^r i, - J ^ 




01-247 7699 


Legal & General Prop. Ft Mgrs. Ctt 
lLQoeen Victoria St, EC 4 N 4 TP. fltZ 48 « 7 B 
LAG Pr. April l.—CUffi U 2 JH —4 - 
Next sub. my May L 

Life Assor. Co. of PennsylrMia 

a, New Ri, Chatham, KcflL Medway 81348 

LACOf* Uurts^ RO) - ia 61|«4 - 

Lloyds Life Assurance 
2 Q,CHfow Sl, EC 24 HX 

■WfShBiBj 

ipBt 

WXGSr. 

•* 4 «wa 

._Pr.AtApr .15 

ftfeSES), 

PtOLRm.Apr. 15 — 

At Apr. 15 - 


Sebroder Life Groopt 

enterprise House, Portsmout/L 



0705 27733 




ge Manaotment Ltd. 

GPo Sox 590 , 

N'btrtj Mw. JU. 

Nippon F«L April t 

Briiamia Tst Mngmt (C.IJ Ltd. . 
30 Earn Sl, Sl Heller. Jenry. 053473 LW 

I*™*****- -- 1405 , 430 


GrnM^nven .... - 


+ 0 L 7 


“ 

— POEtos Scrks B April 22 . Odw i>lcs on nqasL 


Far East &lnLfd._ 

%£gS3S& i? 

High InLSdg.TsL ..... . 


M 

1 / 

84.0 

CapttalOepwtt Tsl— E lk® __ 

Brown Shipley Tst Co; [Jersey) lit 

P.O. Box 583 , SL Heller, Jersey. 



053474777 


_T Scottish Widows’ Group 

Z 3 — PO Bm 402 , Edtebtagh EH 16 



Tow Unit Trust Mngt. Lit 
39 f 45 Ftedwy Severe, EC 2 A IPX 01 H& 2 B 2294 

SSBliS 3 Si~fe ^41 IS 

Trades Union Unit Tst Managers* - 
300 , Wood Sum, ELCi 01488801 QSSZP &Jr ™ — 

| —— 1 636 Equttv Pension 


Vr.An. At April 26 — I ' 6830 HUM - 

Do. Annuity Uti. 1 22.73 | — 

Donfederation Lift Insurance Co. 

‘.WC 2 A 1 HE. 01-242 Q 2 H 2 


TUUI April 1 . 


. 157-2 5434 


Equity — . 

Tmsaflantic and Gen. Secs.* teXy) im 

91 - 99 , New Loodm Rd, Chelmsfori. 0245-51651 £oroWU!nsnraflce Co. lit 

BarUoi April 24 [ 77.7 S 24 I —! 7 JH X 5 Ccrs«l, EXJ 3 . 

Ucotn-Wti> — ... 037.9 
4 Bart>.&tt.Nm. 26 K|.Q 



London A'deen ft HUm- MIL Assar. lit 
129 Klogsway, Loodm. WC 2 B 6 MF. 0 W 04 O 3 ® 
‘Asset Boflda* —4452 " 47 il — 1 — 

London Indemgity ft GnL lns. Co. Ltd 
lM 0 ,Tbe Fwtwy, Rudbig - SB 3 SUL- 

— -fli 



London Life Linked Assur. lit 

81 KlnaWi 1 fl 4 mSL,EC 4 N 7 BD. 01-6260511 


01-6265410 



5 BU 031-6556000 

Isr. 

liw. . 

In*. Cash.., 

" TILAct., 
it fnc. Apr 
Pen. Man. Apr. 

Skantfla Lift Assurance Co. lit 
16 Z 466 F 1 celS 4 LondMiEC 420 Y 01-353 EB 11 
Managed Act 1963 Iffig -CLffl — 

MM - 
r*BB k 

. _. . .ices gf otfe Urdu and GoarasUed 
Bads Rales please Phone 01-353 8511 

Standard Life Assurance Co mpan y* 

3 George SL, Edlnbor^i EH 22 XZ. 031 - 2257971 . 


__ Adirepa 

- flfiaP— 

-O.^ — r oncliK ..u^. 

— L« Svtfl.. 


§&££?&=& jH? 

Butterfield Management Co. lit • • 

PJL Box 195 , HanfitaL BenuKh. 

Buttress Baity. 

Buttress Income—— jy»i.TT cm i 
P rkcs a ApA IL Next sab. dw Mo 

Capita] iBteraadonal SJL 

« 3 , Badevartt Royd, Lwndawg . • • 

Captal InLFu n tt. . — j US$ 19 i 8 1 -mhJ r- 
CfcarteHiouse Japbet 
1 paternoster Raw, EC 4 


01-2483999 



^ 124 —;^ 


01-6288131 

9tM-a 

von 



lull. 

G.T. Four 
GLT. Far 
G. ft A. Trust (a) (g) 
5 RayfeW Road, Brentwood. 
CLftA.— 1363 


50 



Mutual Unit Trust Managers* (aXs) 

15 CopthaH Ave, EC 2 R 78 U. 01-6064803 



(OZ 77722/300 
3 fL 8 )-M| 536 

Gartmore Fond Managers* (a)(g) 

' ‘ 01623 


16114 


2 SL Mary Axe, EC 3 A 88 P 
DeaUng onhe 01 - 6(23 5761 

WSJ&rKi tyi if 

IKK* ty Share. »2 2^+09 

i Income Tsl JZL# |3 -oi 

1 +93 

MM 

bffl! 

r mMn 

Gibbs (Antony) Unit Tit. Mgs. Ud. (a) 
3 FrederidrtPC(WJew.EC 2 ' 01-5884111 


glSr™. 

Htah Income TSL— 
Income Fimkj 

ins. " 



National Provident In*. Mngrs. Ltt* 

48 , Gracecburch St, EC 3 P 3 HH. 01-6234200 

N.P.I. Gth.Un.Ttt ®L 8 57 JS -.-J 

fAcnaiL Units)* — 170-0 74 

NPI O-seas Tnm — 1334 

(Aram. Dote)-* 1153 1 « 19 

•Prices on AprH 



(Aocun. Units) „ 

Cofemco April 25 139.0 

fias&a&B • 

sa«a=ss 

kSariboro April 22 _... 48.0 

V^ith ApriT 22 skt 

sssseII 

WidE'Di*. AprU 25 63.7 

Do. Accurn. 183.0 

Tyndall Managers Ltd.* 
TjB. GaRynw Road, Bristol 


20 -D 96 S- 207 . 0 ] 

Credit ft Co mme rce Insurance 
220 . Resect SL. London W1H5FB- 03-4397081 
OtC Mngd. Fd._.p 32 J 0 142 j 0 ] 

Crown life. 

Crown Life Hse^WolaigGUZllXW 048625033 . 
OisL Fd. fnan— 

Mang-dFdAcc. 

MangMFd. Intt. 

Uzn’d PA. lna 


The London ft Manchester Ass, Bp.* 
Wiustade Parti, Exeter. _ ' 039252155 


National Westminster* (a) 
ltd. Ctteapside, EC 2 V 6 EU. 


Arabway Unit Tst Mgs. LfeL* (>Xc) ! 

317 , «*> HoJboro, WC 1 V 7 NL' 01-831 6233 

Sett 


Barclays IWmiw Lit* (aXcX fl> 

. Uoham Ho. 252 , Bombnl RdL, E 7 . 03 r 5345544 





4 ntL Ems.& Assets J 

G ovett (John)* 
77 London Walt, EC 2 



01-5885620 

Co. Ltt 

01 - 60644 ® 


Wmm 


1 0<W& 

+65 




-i -16 

1 iff 

+u 




- 


Growth In*. 

MEL Trust Managers Ltd.* (aXg) 

■ Surrey. ■ 5911 

Nnihgata Unit Trust Managers LtaL*(c)(y) 

2 ft Moorgate, EC 2 R 6 AQ 02-6064477 

na&fiflxM ^SrrlS 

Nonrich.UnkHi Insurance Group (b) 

P. 0 . Bax 4 , IterWMt, NR 1 3 NG. 060322200 
Group Tsl Find p 603 37931 - 6 fl 682 

Pearl Trust Managers Ltd. (aXg)ft) 

252 , Higti Hotbom, WC 1 V 7 EB. 01-4058441 

Peart Growth Fi | 23.9 25 Ad - 031 1 621 

Acami Units. 

Pearl Int. 


PreT- April 23 9 V 0 , 

lAcaim. Units) — 136.6 

Exempt April 23 _ — 135 
(Actum Unto) St- 

int Earn. April 28 „ 255.6 

(Atamv Units) 310.4 

Monh Amer. Grth. — _ 
(Aixum. Units). — ~ 

fiseib; 

SSSbc 

UodMNWf Group 

Capital Growth. — 

Do. Aram. 

Extra Inc Growth. 

B£ 3 tas= 

Do. Acnxn. .— .... 

High Inc. Priority. _ 

Intemattonal 1 

Special Sts. 


Fixed Int FcL loan 
r, - -j 3+0 Ejjuity Fd.An- 
—•xl - 5-29 Equity V&. 1 ml 

:il M. 

Ibv-Tsl Fd. inlL_ 
in*. Tjt Fd. locm 

02722 S 241 Money F± Ace. , 

‘ " Mtttoy Fd- litem.. — J 

Inter’I. FdAcc 

Intn'I.FO. loan 1 

High Income Fd. 

Invest FdAcc J 

^wn^Brt. ]By.A'_— 




Pension Cas/l 

Sun Alliance Fund MangmL Ltd. 

Son Alliance House, Honham. 040364141 

* 1 =d = 

Sun Affiance Linked Lift Ins. Lid. 
SutlAjUance House, riorvhanv __ 040364141 



l-OJl - 
Stm Life of Canada (UK) lid. 
ft 3 , 4 , CockspurSL, SW 1 Y 5 BK 01-4805400 


Emperor Fund-. 

Nlma» 

CHve Investments (Jersey) lid- - 
P.a Box 86 , $L Peter Part, Gnentsey. 04 B 126 S 22 

-•sISIl 

•Daily DeaEngs. 

Corahill Ins. (Guernsey) Ltd. 

P.O. Box 157 , Sl Peter Pori, Gasnsey 

lotnf.Mar.Fd [1783 . l« 3 f — I — 

DWS Deutsche Ges. F. Wertpapfemp * 
Gnmefaurgweg 113 , 6000 FranVfot . . 

Investa [DH 3 U 9 334 ( 8 - 038 .— . 

Delta Group 

P. 0 . Box 3012 . Nassau, Bahamas^ 

Deb. In*. April 22—1222 233 - 1 — 

Deutsche* Investment-Trust 
Postftch 2685 Bieflagasse 6-10 6000 Frankfort 

SBba=HI fflKS = 

Dreyfus Intercontinental lav. Fd. .. 
p.a Box N 371 ft Nassau, Bafanus. 

NAV April 22 . -HEELS’ 303 ] J — 

Emson ft Dudley Tst. Mgt Jray. Ltd. 
PA Sox 73 , SLHefier. Jersey. 053473938 
ED. 1 .C.T. 020-9 12 S 3 i l 220 


lived Fd. 

Brtwt^flWyFd'^- 

Brewn Rad Int Fd 

Crusader Insurance Col Ltd. 

. Vbmd* Horae, Tower PL, EC 3 . 01-6268031 

[ Grth. Prop. April 8 — 190.9 10 L 2 ] — | 

Eagle Star Insur^MIdteM Assar- 

1 , ThteodDeede St, EC 2 . 01-588122 

1 Ea&UMkL Units (S 3 57.4 -Uf 7JB 

Equity ft Law Life Ass. She. lid* 
Amentam Roaft Hlgfa Wycombe. 049433377 


Maple Lf. Grth. 

Ua^eLLMangd. ' 

Pern Man. 


2272 
1472 

Bofts^'Vorr.H 


“ Pens, Man. Act iUft 4 

“ Sun Life Unit Assurance Ltd. 

— 107 , Cbeapskb, Loudon. EC 2 V 6 DU 01-6067788 

- Managed B 39.1 - 


The Eugfish Association 

4 Fore Street, EC 2 . 

E. A. Income Fund*_My 

E. A Sterling* SS 9.72 

E lA. Equity* — ^ 9-97 
17.99 
1 “He*i 


01-5887081 
&55 


_. ^ Equity* „ 
Wart^ans Cm I 




■»* 

33.8 



Manufacturers. life Insurance Co. 

SL George’s Why, SteMeoage. 043856 UOL 




jktikam 


Baring Brothers ft Co, Ltd.* Mb) 
Bft U& MdlSLrECL- 


PtnoJ E xcha nge, EC 3 P 3 PW 
fag) Guurtha TS 


ouaBBan 

jSt . 1102.9 106 A|~ia &50 

0XrS(BS283B Henderson Aduiinistratbn (aXhXc) 

_ __ 

Nett sib the Mar 7 . ’ : Ujc. Fimts 

B M wp sgite Pragrts sl ve Mint. Co.* 

9 . 8 tahop og«te,EC 2 . 01-5386290 SWHecoww 

.GraMb Inc . — . > . 1 
.Growth Acc.— I 
& Assets 



4 

Bridge- Fund Mmagerr (aXc) 


iWsHse^KhqWBImSL, EC 4 . 


01-6234951 

s 



fincomg T rust-, 
fttLUnits)-^ra 

Income. J 

Extra lnc_ J 
CabSm-CeaJMw 
Cabot Pf- -V Gill. 

Sector Fred* | 

Htwdal&lTw 

6 , Nat Reid 



tW«L ttlws. PHo* 

Britannia Trait H twragemwif UXsXx) 

^-^Wo 479 


fflt® 38 


B i him Pmxfa j,! 

i 


Australian. 



Pacific Sm. Cos. 

I North Amer^ra 



a^SfcSfaj^rFHO 
KM Samuel Unit Tst Mgraf (a) 

45 Beech SL.EC 2 P 2 LX . 01 - 6^8011 

' ‘ I Trust - 
tfjmat. 


Pefican Units Admin, lid. (gX<) 

57 - 63 , Princes SL, Manchester. 061-2365685 

PeBcan Units-, ( 94 J 10 L 9 s| -051 6.46 

Perpetual Unit Trust Mngmt.* (a) 

4 ft Hart 5 L, Henley on Domes 049126868 

4 fflrd 43 l 

Practical Invest Co. Ltd.* (y)(c) 

44 , Bloomsbury Sq« WC 1 A 2 RA ( 0.-6238893 

m =i 

Provincial Uft lav. Co. Ltd.* ' 

2 Z 2 .BMioiMgMB.ECft 01-347 6 EB 

h» as 

ProdL Portfolio Mngrs. Ltd.* (aXbXc) 

HoBwnr Bars. EC 1 H 2 NH. 01-4059222 

PmdMtial P 3 L 5 139 JJ- 13 ) 608 

ftadtra Management Co. Ltd.* 

TheStodcExciraige, EC 2 N 1 HP. 0 X 4004177 

fta*wrtfien.Fil-_r”' ' 

UuMram Incnry. ..y 
Quadrant Inti. Fund. 


Reliance Unit Mgrs. Ltd* 

ReTance H», Tortridge Wefls, KL 

_ pd 172.6 774 

IaocJ.Ha 43 

5 ektodeTsLloc. | 3&6 393 


TSB Unit Trusts (yj 
21 , Otantry Wm, Andover, Hants. 

Deafings to 0264 “ 

(bl TSB General MS.V 

(b) Da Aiamu — _ — 166.4 

(b) TSB Income. I 57 A 

(b) Da Aram 165.9 

TSB Scottish BLB 

Q>) Da Aram — — 1917 

Ulster Bank* (a) 

Waring Street, Betfafl. 

(bt Ulster Growth 


Equity ft Law (Managed Funds) l id. 

<v>&/tA-noQ Amershan Roaft High Wycombe. 049433377 

ozmnosa iad.PeiLE«pity f] 

locL Pea Property 
lad. Pen. Fixed InL-JJ 


Managed 

13 &J 

ISr— 




Intematioaal 

iQ 63 



Distribution — — ,_.Jl 0 L 6 , 

Prices far Series 1 dngie premlom pirns 
-Will be fractionally M*ier than tine above. 
Target Lift Assurance Co. Ltd. 

Man. Rjfldli 



Pen. Balanced. , 

lot Pen. Dtp. Admix. .1 „ — 

Pricrs at Apr. 1 ft Net settenert 

Grow Peedw Fonds— Prices available on repeat. 

FteiHy Assurance Society 

023 7 35231 (See Ptmotri Savings Group) 

4*2 37.41-0.41 486 

Unit Thist Account ft MgtnL Ltd .“rSflmderMiig unit prfc g af G wtmorg 
King WII Duo SLEC 4 R 9 AR 01-6234951 Umtfs Ufelood seT&rtoiore Fund 

, £^3 Maogm under Authorised Unit Thais . 

“J Asdcurarienl GENERALI $ 4 «-A. 

—4 i 37 ,FenchurchSL,EC 3 M 5 DY. 01-4880733 
LatL Managed BomL_[U )23 107 J] — J — 

Genera! Portfolio Life Ins. C. lid* 

^Z| 524 CflMbrookSL.CheshwL Herts. Waltham X 31971 


Merchant Investors Assurance* 

Leon Moose, 233 High SL, Croydon 01-6869172 

r— 1 mo l+DJl 

Moogi^Srt-- — 

Money Mia. Pens. 


Friars Hse:Fmd_ 

Wider Grth. Fnd. 

Da Acorn. 

Wider Growth Fund 
fdngWRBam SL EC 4 R 9 AR 

Income Units [302 

Aram. Urtts [ 37.4 



W fe Units, 

taonne. 


INSURANCE 

PROPERTY 

BONDS 


ofloFd. Acc I 160.9 

teUoFiLlStZ-. „ 15 BJ 


jMarLAcc_- 

PcrtfoOo Man. Intt. 

Gresham Life Ass. Soc. Ltd 

2 lhlflcetdVlfalesRiL,B 7 D 0 Bih. 0002767655 



NEL Pensfans UdH 
Mtlton Court, Doridno, Surrey: 
Alefex — MAM 

Nefex Mow AccJ 
HCxGthlncCspm| 
lex Gth Inc AccMI 
■ nitalFd.Cap.Zj 
TWMxri.Fd.Aix.__. 

Neiex OenHltCap 

fato Deposit Act— j 
Neiex ixt-Fxd-tot^m 
Neiex IntfxdioL 


089222271 

n 

624 

01-5886906 


Abbey Life Assurance Co. Ud. 
1 - 3 SL Paul's OwdiyanLEM. 
EipHyFimd 
EfluMyAcr.. 

RopettyFd. 


GJ_ IntL Fund I . 

S.L Pp<y. Fund _r 

Growth ft Sec. Lift Ass. Soc. Ltd.* 
Growth & Sec. Life Ass. Soc. Ltd. 

Fled trie Finance 1 Mftl 

LandbankSecs.- 

LandhankScS-A 



Man. Fond Cap, 

Man. Fond Acc 
Proa P- ' 

Prop. Fund Cap. 

Prof Fd. Acc— 
ProiL Fa l«v_ 

rshES 

lot J 

!siH£ 



5931 



3941 Fidelity Am. Assl— _ l 

— Fidelity Dir. Sav. TsL' 

Fidelity Far East Fml. 
fat .Fieri. 

! Fd.. 
Fd._ 


. Fd.**.y 

‘Neal Iteates April 2 

Eurobond Holdings N.V. 

Handefekarie 24 , WBIemstad, Curacao 

BKSnrrs 

F & C MgmL Ltd Inv. Advfsers- 

l-ft Laurence Pnuntner HBI, EC 4 . 01-6234680 

FWefltj MgmL ft Res. (BdaJ Ltd. 

P.ft B»: 670 , Hamilton, Berowh 


— Firieb'i 


Fideaty Pacific Fd._.i 
FMebtyWoridlM 



4023 


& 


FdAcc.. 

I Pen. Fd. Cap... 

PronJ%LFdAcc. 

PrapAaaFttCap.. 

Guar.Pen.FdAoa. 

Ga^T’en.FiCap. 

DAJWLFdAtt—.. t 
DAPtoRLCzp l 

Transtatematmnal Life Ins. Co. lid 
2 Bream’s Bldgs, EC 4 A 1 NU. 0 L 4 Q 56497 
’Man. H 1 >.I 97 B. 102.91 



The British lift Office Ltd* (a) 

, Tuohridge Wefft XL 089222271 



t April 2X Next dealing 

Iran Shipley ft Co. UdJK*Xff) a 
Hariand Hse. Haywwds H*®, Sx. 0444 - 58 M 4 



S ence Ud* (aKB)_^^ 

asifefe MM ^ 

litefSmwOrtFtt— PM 7J0 

Key Fund Managers Ud (aXs) 

25 , MMkSL«EC 2 V 8 JE. _ , 0 TW 6 ^> 

Ktenwort Benson Unit Mmagm* 

20 , Frochereh Sl, EC 3 01-6238000 


RfdgnfleU Management Ltd. 

1 FhMwy Stt, EC 2 A IPO 

feS£Uf=B ffi 

RothsdnM Asset Mura t (g) 

7240 , Gatehouse Rd, Aylesbury. 02965 m 

N.C. EqrittFiari—.r 

N.C.Ej%r.RM.Tte._ 

Income Fund— ^ 

nEs&& raff §^6 iS 

Rowan Unit Trust MnjjL lid* (a) 
CRyGateHsL, FtedwySihECft 00^6061066 
Amerira April Z 4 _r " 



ComerUble Fund™ 

UMan. Fd. 5 er. 4 _ 

» Equity Fd. Ser. 4 __. 
•Hm.Fd. 5 er. 4 ___ 
•Money Fd.Ser. 4 _i 
•Ftari Interest Fd | 

Penskm Property 

Pension Setecriw 
Rendon Managed 
Pension Security. 

Pe SSTOfe l 



+06 




AUnny Life Assurance Co. lid 

- 3 L 0 MB 



Royal TsL Can. Fd Mgrs. Ltd 

, Cannon Sl, Undo EC 4 M 6 LD 01-2366044 
Capita] Fund . " " " 


IBvAvonSt-Wd 
• Equity Fd. Acc.— 
F&edlm.A«._- 

..... 'FdAc. 
Ind.lteaT ' 

Prop. FdAcc. 

M'jfc Inv. Acc. 

~ c , Pen. FdAcc— 

IJ*enAcc 

G’td.MonJ’eiiAcc — 
intl.Mn.PnFdAcc— _ 

d^elmiPHLAcc’Z 



Guardian Royal Exchange 

Royal Exchange, EC 3 . 03 - 283 7107 

GoanHan Axsnmica . _ 

SsraMhsgi •*!£!! 

Managed fiMfal- 
DaAcnim., 

Equby. Initial 

raqriintJi 5 tlal__ 

hrtmSIoral lnitlai -1 

Pro^^tetbri 1 

Do. Acorn—, 

Deposit Initial 

Pens. Managed lirilial J 
Pane. Managed Acc— 

-- - J 

Acc. 

Pens. Fjut feL Initial 
Pens. Fired InL Acc.. 

•Pea. htfl li 
Pens. InH. Act. 

Pens. Prop, luifial 
Pens. Prop. Acc — __ 

Pem. Daws. Hnrial 
Pens. Depot Acc 

Hatnbro life Assurance Limited* 

7 Old Park lane, London, W 1 014990031 


HPI Pensioas Management Ltd 
48 GracedjurCbSL,EC 3 P 3 HH. 01-6234200 

Hew Zealand In. Co. (UK) Ud* 

■Majttaribaaa, Southend SSI 2 JS. 070262955 . 



MurePooW. Cap. -B*W 
Man. Pea Fd. A cc— | 156 o 

Trident life As suran ce Co. lid.* 

London Road. Gloucester. 045236541 

&S&=\S1 liras r 


Fidelity MgmL Research (Jersey) lid*. 
Waterloo Hse, Dot St, SL Heller, Jersey. 053 * 
27561 

Series A (Intel.) {£ 4.24 

Senes B (Pariflcl K 7.93 

Series D(AfliAss.)_W 6 J> „ .j -- 

Sterling Fixed Int pM 9.451 .Ullj lft 2 S 

First VUriag Commodity Trusts 

10-12 SL George's SL, Douglas, loM. 0624 25015 

Fd Vfk.Cn. Tsl 1301 3171 —4 7 JO 

Fleming Japan Fund SJL 

37 , rae Notre-Dame, Luxembourg 

Fleinteg Mar. 23 ] USJ 4180 | ___J — 

Frankfurt Trust Invest me nt — GmbH 

Neoe Mahner StroBe 74 . 7 ft CF 6000 Frankfort 

rjS^syszm r . 

Fiee Worid Fund Ltd 

BatterfMd Blikft HamUton. Bermuda. 

NAV March 31 — I 08*12307 1 f — 

G.T. Management lid 
Park Hse -16 Finstxiry Ciroa London EC 2 
Tel: 01-628 8132 . TLX: 886100 
London Agents far 

Anchor ‘B^UnKi. JUSSL 08 

Anchor Gin Edge_— bS 3 T 1 
Anchor IbL Fd— — __iU 
Anchor In. Jw. Tit 
Berry Pac Fol.— 


American — 

B 9 J 0 * 

BF“*— — 


Hl*h>C.&x*f 

hftS Inc. FroTlot — 
Deposit — 

Si 


iTB%. 


Norwich Union Insurance Group* 

PO Boar 4 , Nunrich NR 13 NG. 060322200 

‘ “41 = 


7ZL2 


01-4375962 Pw£ 
Pm. 






LT. . 

LT. Aria 

G.T. Australia Ff . 

G.T. Bond Fund 1 If, 

G.T. Dollar Fd..-—J U: 
G.T. Dir. (Striii Ftf|£ 9 A? 
G.T. InvesL FcL. 

G.T. 


.ya 


dTOui 

raJiaFa USJZL 37 22.1t 




L 91 
- 0 ^ 13.77 


7^11 


L 94 


362 


Pefu.GtiDep.Acc. 

S3HE: 

•Cash vatae 


adSVStc. MFvJ 

on 


t T. Pwll^Fd. -|us$ 7 £ 3 ' anj- 
Gartuwn InvesL Ltd. Ldn. Apts, 
ft St. Mary Axe, London, EC 3 . 01-283 3531 
Grttfawe Fowl Mmgm (tlj Ltd JjMSL 


100.0 

far £100 prwnkxn. 

Tyndall Assuraace/Panskuis* 

1 ft Catomge Road, BristoL 027232241 


Ptmento Assmuce Co. Ltd 
4-5 Hog WnOra Sft E 04 P 4 HR. 


01-4869876 


Bwn 


'Pbnaed Savings Groan 
25 WacddpSftLSctaTraA 2 AB. OM 0 DO 661 


Prices ao 


-gmgss: 

rwronranc* 

Canada Lift Urit TrsL lhps.lW.F_ 

a*)WiSftPottBsB»u Hurts. _.F- 8 » 5 U^ 
OjaGeiipisL_ 

Da Gen. Aecom 




! Limited 

01-236143 


AMEV Lift Assurance lid* Ifaity— 

Alma Hse., AlpnFUvReiSBte. Mgato 40101 Kgper^, 


Saturn Fbnd Managem ent Limited 
6 ft Caanon Street, EG 4 N 6 AE 01 - 236 14 S 

ft* Deposit 



CariM Unit Fd Mgrs. LW.* (aXO 
uafauro House, Niwc^tte-cxxifrTroe 21 M 5 

gtJS^SESS* — -SM»«a 

.hnra March 31 —- 

XLAcom. March 3 L. 

Charities Official Invert. Fund# 

77 London Waft EC 2 N 1 DB, 

&!SJr=l 

CUeftain Trast Maaagm 

11 , Mew St, EC 2 M 4 TP. 

^e^tssst- 

. BaMctewmTd. 

ISWWfiL, 

Smaller Ca'sTrsst — 

Confederation Funds Mfft W-W^, 
5 ft Chancery Line, WC 2 A 1 HL 
- Growlli Fund— -( 60 J - 04*^4 «9 

Cos m opo li tan Trad 

SS Mra!a ’“i ST'- 

Cnrfgmount Ub» Tst Mgw- lilt 

dOBicktenbucLlrafcoECMasi 


L & C Untt Trust Managemeut .Ltd* 

The Stack Exchange, EON IMP. ^BlrSSSaOp 

Legal & General Tyt** ' 1 Fmir 

18 , Carrnge Road. BrtanL 0ZTZ3O41 

Leo nine AdmndstratiM Ltd.- • 

ft St. Mary Ax«V CC 3 A 8 BP. ■ CMB 6014 . 

M IS 

Uayds Bk. Unit TsL Wtagrs. Ltd*, (a). 

L ~ C ” 01-6232288 


Sava A 

4 , Great St. HrieK, London EC 3 P SEP 

tS£^&£tiBt%SSaL 

In te r n a tio nal Fmdi 

w; 


um*. Growth 


740>4 - 02 | 227 
5 L 6 M- 0 - 9 I 932 

gf^i as 

5 L 4 - 4 LSI 507 
7 ! 


AMEV 

AMEV MgU. - 

AmIv 

AMEV Fixed Int. , 

FlextfuixJ 

ANEMJFrwdiaglM 
American- 

locogw 

Ini. Growth _ 

Caphai Fund 

Barclays Lift Assur. Co. Ltd 
2 S 2 Romfard RflL, E 7 . 





Se ctor Fun ds 
Comnodhyre 

asai 






_ e&Sftga 1 - 



Kamfaro Pacific Fuad MgmL Ltd 

2110 , Conmight Centre, Hoag Kong 

seRtt&=Hff m«d = 

Hambros Fd Mgrs. (C.L) Lid 
- - - 0481-26521 


Da C Britannia , 

_ DaDFxaint 1 


- ga»* — * 



__J — AnienttaAec.-. 
r !3 — Peakl.Dep.Cap 

1 — Ptn.Fl.De 

_ Pen. Prop. 

— Pen. Prop. 


vimuo 

iEElE 




Prop. Equity & Life Ass. Co.* 

119 Crawford Street, W 1 H 2 AS. 01-4860857 

R. S)Bc Prop. Bond .. 

Da E 
Hex 

Property Growth Assur. Co^ Ltd* 

Leon Houb% Croydon CR 91 LU. 01-680 0606 

Property Fund. 

jitaLFiitidl- 

AHbCTftol_Fd.(A) 

Investment Food ——I 
investment Fund (A) 


Vanbrugh Life Assurance* 
41-43 Maddw SL, Ldn. W 1 R 9 LA. 
MaragadFH ( 162.9 IT 



Hunts of Oak Benefit Society 

129 , Ktounray, Lnudoa WC 2 B 6 NF 01-4040993 

Hearts of Oak 1414 * _» J - ■ 

H 18 Samuel Life Assur. Ud* 

. NLATw. AiSBsaxnbe Rtt. Cray. . 01^6864355 


BEBSR^ 



U^TvUft Unit Tst ItaBR. lli 

72 -SiL GMeboose Rd /Wed any. 02965941 

ZMl «J 5 J 6 
Local AntiMriUes’ Mutual lora*W;_ 
77 , London Waft EC 2 N 1 DB, (ft 6881«5 

*»finuSoriMd.- 'iSrafe on^Tta Ldcti Wmias. 

t&USSXBU ^ 





- »£Wl 


•Current ok vafce April 
Beehive Life Assur. Co. Ltd* 
73 . Lombard SL,EC 3 . 

Bbdc Hone AfeiFd 
Managed lira. 


sasfe 






BsasdL 



ffn t eriiiil m U M 

Prop. GruHtb Prariom 
All Wttber AaWrafi 



Can*. 

bwsKs 

PrnaPens.Cap.Ub. 
BWg.Soc.Pai.Uu_ 
8 «S.SbuI^.U^ 


EjO ^ ... 1 



(Atxnm. IMIsLj :¥ 

MSlABSj 

Safer 


■mgferji 


rad 01^2484964 



CreStMi Unit IbL Mnf*. Ltd (aXl^ 
4 HeMffeCnftBIMvti >3 (B 12264931 
Cres.Amer. 



NOTES 

b ^Sfe pitta. « ?Sdbw t<l wiuB br Jfe 

SSL K-m 3 u» SSS III^ 





Scbfesnger Trust.Mngrt, Ltd. (a)(c)(g) 
lAQ, South Street, DorUag ( 0306)86441 

HraiYId. — 
r . M«. L* 5 ._. 

Inc. Tst 

SSmF 

IntL Growth- 

Market Leaders 

pSauStS 

UJC.Srth.Dbt 

£ Henry ScbraihrWagg & Co. UtL¥(oXc> 
12 P,CheapsUe.EH 2 - VL&03&1 



____ It Growth FiL 

Balanced Fi__ 

SmJr Co's&Becv.Fd. 
lnLTecbnotagyFd._l 

Canada lift Assurance Co. „ 

2 -ft High St, Ptriteis Bar, Hols. P. Bar 53322 ^jEn.^ 

& G rtdA^f * 

Caauou Assurance Ltd |j^pC^.Vd. 

I Otjmpfc Wky, WeroWey HA90N8. CM028876 Equity Ifaqd 
rity Units 


— Imperial life Ass. Cfl.Mrf Canada 
Innrial Haose, GtAffonL 

.2S-H72 9 MIHM 

Uni 

Managed Fond. .[ 

Fixed inL 


3§m - 




r gSSEfS 55^BE1 - I -SSI - 

I PravMeuce CapMUft Ass. Co- Ltd 

_ 30 Uxbridge Road, W 128 PG. 01-7499111 


7329 


Irish lift Assurance Co. Ltd 
Basildon Haw, 7/UMoorgnte, EC2. 01-606 B4QL 





. fPr^Pem/Acc— 
2 ndMflri.Pere/A«;_ 
2 ndDgt.Poi S/ta— 
ftodGSTr. 

hlil^ 


^ 3 j = 


Prp.Md .1 

Kmu & OentM lJd. 

SSsi%EC 3 . J&&3S4& 

BoriFd&certpL__FW.« 9 U 2 HOt — 
Langban lift Assur. Co. Ud 
Lraghaai Hse., HofatbrooLOr. tilW. BtZBSZll 


■41 — I - 


FtAcL 

Provincial Life Assurance Co. Ltd 
,222 BhduEgate, EC 2 . 01-247 6 S 33 

Prnv. Mana ged Fd — f 

M * hs at -i 




LegaT S, General (Uuit Assur.) Ltd 
House, " ‘ “ ’ " " 


_ 0 ’ 6,79 

Hal 09 *raecovffyApr.^— 




'For m easy* bods 


Scottish Equrtabte Fnd. Mgrs. Ltd* 
SBSLAadrewsSftEdMmh . 

S uSzzrSI , fiSJ rj IS 

oZSffinWttoab!. 

... Ltd M 

IP 4 LB. 01 - 248 SW 0 


dwVprice. * iftt of te os roafted apM^jte 

* 

tt'Oakr aeaUrti 




* Snmnded. * 
t Ex-sufaSrisieQ. 

• M**. • 



Sebag Unft W. .._.. 

10 - 12 , UdeTriflUy Lane, — 

Security Selection lid 

r Witten lSu EC 4 


Cuntss xabie Atrfi 23 , 

Capital Life Asswaace* 

Caristen House, Chapel Ash UFtoe. 090228531 ! 

'SSiSbsdi lid " ^ 

cWtofiiiUH Magna. Gp.* -fetesmf 

BBSW' *' - . 

assiBatzfi =j = 

ClwHau Assurance Fonds LendS^weml Ltd.' 



Prudential Poubns Untited* 

HflttoroSanyEClNaiH. 03-4059222 

gsa “■ 

ProftFd., 

Prfhnrf Mutual 

Tinbridge WMs, Kent. 085222271 

IM.Ptcp.Bds PBL 9 | | — 

RutbscUd Asset Management 

SLSwitMraUnft London EGA. 01-6264356 

Royal Insurance Group 

New Hid Place, Uvet 
Fej*IShMdFtU~-| 


- nrafUfa a ehartfaWe 


a a Meter® s 


Managed Growth— 
Matted Income— 
lotenational ( 2 ) 


High menme — 

inromAGrowh — 
Basic ftesatwtfcf — - 

gKSSkd 

1 



NewHd Place, Uver^^ 

Stale & Prosper Group* 

4 , GtSLHelro\ Lndo, EC 3 P 3 EP. 


051-2274422 
38481 __'J - . 


01-5548899 
-oa - 



_ 129 i 

•Prices on April 2 ft 
IBM* Halted 


Welfare Insurance Co. Ltd.* 

Wlnslade Park, Exeter. 0392-52155 

re£’ 9 to li^liSidon & 

Manttrsur Grow. 

Windsor Life Assur. Co. Ltd 

Royal A lbert Hse, Sheet SL, WteAor 68144 

EESI^E 
BrajaEgUa -- 

OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited 

PA. Bc» 73 , SL Hefter, Jersey. 0534735 B 3 

ASmrfFi (CD^ItSm? 3 UE) — J 192 
Next dednq April 25 . 

Alexander Fund 

37 , me Ndre-Oame, Luxembourg- , 

JUaander Fund ___.(US£ 8.74 — 1 ..—I — 
Net asset value Apnl SL 

Allen Homy & Ross Inv. Mgt (C.I.) 

1 ChWlng Crass, SL Heller, 0534-73741 

AHR Dollar Ibl Fd. JDO.Cl 10 fl( J 16 .r 

AHR Gill Edg.FtL 1 QL 70 U. 75 ] .....J 13 -' 

Arbuthut Securities (C.l.) Limited 

PJ 1 Ota 284 , Sl H cfler, Jersey. 

Gb* 1 Secs.TSt 1»-5 , && — I M-tt 

Next ohiadoii Apnl ffi. 

■&aMntLTst,(CIL_)l®S 1 3 ^ 00 ) — 1 3.41 
' ' - 
darting dale April 30 , 

Bald of America International SJL 

35 Boulevard Soya), Luxembourg ft & 

Saw BnaeBes Lambert 

2 , Rue D* la Regeiitt B 1000 Broads 

ReutaFuod flffi 5 E 3 Mlfl+oai 914 

Barbican Managers (Jersey) Ltd 

P.a Box 63 , SL HeBer, leneiJEX 7 «» 

Breft lot Food ( 8 SJ 9 SiH — i 5 D 0 

Barclays Unicorn International 
1, Owing Cres, St Heller, jerary.^ 0534^741 

SS'ST-B* dH=J 3 i 

UnitanoTnat - 

1 Thaos St. ft# 

UltiCOniAVLtott 

DaAnsLteL 

Do. Grtr. Pacific— 

Oft InU. IneMh-— -j™ 

Do. J*o* *toiTst--B |3 
Do. Manx Mutual .. [ 32.3 . ^-“I 

Bishopsgate Commoflty Ser. L«-_^ 

P.O.Box 4 ft Douglas, LaM. 062^23911 

flSSS'S'lTsio 1 ^ -a NextaL M*y 6 . 

.?s®aiSD l * J *c{ss» 
SSffte.B±BB" uia=i 1W 


Prices an April 22. Next i 
lExtUdu htthl ctevge an : 

Henderson Baring Group 
801, Gloucester. 11, Pedder, Hangg Kong 
Japan Ftt-apri 1 ^-/ 1 — 

Japan Tech. AorU 22-\ 

Malay Sngpr. Apr. Z21 US 

BmJFaA^a^d Hltl0346 HPfil aoo 

•luchfibe or Prefimiuuy etnrge. 
HM-Samud & Co. (Guernsey) Ltd 
8 LeFebvrt Sft Sl Peter Port, Guernsey, C.L- 

Guernsey Tsl ( 153.8 16A6|-ftb( 4A2 

H 3 I Samuel Invest. MgmL IntnL 

P.0. Box 63. Jersey. 0534 Z7381- 

ss.«s^5| 

N.V. Interiteheer 
PJL Bm 52 tv Drift, Holland 
BmerakiatlB-PrtaJ.I DF 5 L 94 ( . — | 037 

Intemafioaal Pacific Inv. MgmL lid 

P. 0 . Box R 237 , 36 , Pht SL, Sydney, AusL 

Javefin Egutty TsL — (AJ3LOO X&f [ _ 

J£.T. Managers (Jersey) lid 

PJO. Box 9ft Channel House, Jersey. 053473673 

JartUne Fleming & Co. Ltd. 

46lh Floor, Connaught Centra, Hoag 
Jardine Esin. Tst - ---- 





>1-2476533 Efla»must.iWL^ 

4 ; 


Jartftne Secunths.,-] 

/ntf.feSe 0 .(tiK.)., 

Do. (Aram.) -.-.1 

NiV Apnl _ . 

Next sub. day April 30. 

Tit'ffl Leopold Joseph A Sons f6«nwey) 

j U.« Hirtel Cu SL Peter Pori, Guernsey. 0481-26648. 

LJ. Siertlng Fund — (£UJ 1 .U 32 | j - 

Kemp- Gee Managemt. Jersey Ltd. 

1 Charing Cross, SL Heller, Jersey. 053473741 

Capital Fund Q %8 133-11 

Income Fund — 

Gilt Bond 

Key ser UffmanA lid 

S, Milk Street, EC 2 V SJL 

Eradte- EEffiS 3 

Bonmefwc.^^, 

Central Assets. 

King & Sbaxson Mngrs. 


Kh Trast l 
GUt Fnd. 

First IntL 

Kleinwort Benson Unrited 

2 D, Fendarth Sl, EC 3 L _ 01-6238000 

EoritwESl ' 

Guernsey lnc.,_ 





JCB. U^S. Gwth. Fd.,.r\l] 

Signet Bemtrfj 1 y 

Lazurd Brothers & Co. (Jersey) Ltd. 
P.O.Box 208; 5 l H eBer, Jersey. C.I. 053437361 
LB External Fund _|US{8.4b ' 9J»l .Zj ® 

Continued on previous page 







» ii s» >S'~ 1 j 

wis jSMrt S #M 3" ii 


HINEI 

connoisseurs’ I 


FT SHAKE INFORMATION SERVICE 


P*7-W>V : i r ^T',*7j 


LOAN S — Continued 


U»| Stick I i 

Financial 

96fe |FF1 33pc 1981 


Price Uv TUT SB) 

£ - U. ML I SSI la 


BANKS & HP— Continued CHEMICALS, 

Uv I SMt | Price M B IfwISIpJE Al S«* 


PLASTICS— Cont. 

| Price M w WKlpfE 


ENGINEERING 
MACHINE TOOLS 


33J3tlMS 


S BRITISH ’FUNDS 

8 I I" Price |t«| Yiffl 

Lor | Stack { £ f - jht.| Red. 

Shorts” (Lives’ up to Five Years) 



3*3* ’77-80 


til 



I 355 1 06 J3 



452 
320 
315 
.80 
256 
935 
ao . 

40 26 

fMUflW* 

15 1 9 

£67 

78 


96 I 96 1 Uruguay 



38 - 

20 - 

24 - 

430 «2 

32 3*2 

31 b 

30 4 

51 

50 - 

85 -k Th 
73 -la 91, 

200 - 

57 6 1170 

355 3 

$92t 2 6b 

$84 1071 

9.90 




B9VI 2S 


m Blasiis 


97V 90 

^ ft 

71V fAh_ 

Wi 81V 
27 24 

95V 92V |Lon. Carp. 174PC *83 

ft ft 

8 & 

23V 21 
97V 95% 

90V 87V 





I 47 £8612 £78% 

— W S1 

— 63 49 

* 62 46 

— 21 % 20 

I — 54 41 

— 29 


fflhS 


_ 

115 


140 

-m 

£691 

— 

£19S 


Item Infc.A/S'B’ 


U 
7J> 

— Zb 
2.9 17 
34 

I— 145 
61 62 {50 

23 
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BY DAVID LASCELL.es 


. Vt MARGARET VAN HATTEH AND JOHN WTLE5 

EEC' GOVERNMENTS were - Yesterday’s flurry of. activity Earlier ttas week, EEC farm BYCHRI5T1NE MO[R 
making energetic -and - uri- in the EEC: capitals inducted ministers failed in 30 : hows of • ■ 

eapected efforts last night aimed meetings betweu Mr. Cossiga negptiath» t» resolve the- coo- _ .-mrriT ; toa*to ^ 
towards reaching substantial and President Giscard d’Estalng flict.:- between France, : which 

agreement on the British bud- of France, and between .the insists, pn a 5 per ceot average suddenly reigned all his direc- 


iun<uui> tca u i u ic Auuaumuu CUU L IMIUUIL uuuuu uuauuu^ - . ~ ■ j , __i ...... -• T«„ d. ; - ... , ■ ... , ; .. ... - ...J. 

agreement on the British bud- of France, and between the insists, pu a 5 per ceot average suddenly resigned all ms direc- From me immediate; reactions . . „ . . t ' 

get problem during the EEC Italian Prime Minister and Mrs. price rise, and Britain. which tofs^Pf °£, S ^ ti ®?L^V Hiver ' ? "-J? '■ 

Heads of Government summit Margaret Thatcher the British wants a price - freeze at least on *« Investments (SUITS).' now mancets.lt looked as though .MnwiKUJV roiaM 


FOR A COMPANY that has just tomorrow, 
become the largest in the world, ; With' the 


which starts, in. Luxembourg Prime Minister. , . 
tomorrow. v ... French and German Foreign 


those products chronically in ( Part of the tLonrho empire, I most of the funk .money had > 9 ? 

, 1 I uritlinm. >- — ' ««■_ I iir. I l T. ■ air * 


surplus. 


oeco me io e largest mtne worm, jv/iur tne Irani J ™ and Agricultural- Ministers ■ It 'is not dear whether yes- 
.and smashed all US. earnings vying for Community leaders’ i unch ed together in Paris and, ferda^s mp^ent determination 

records, Exxon was being attention at the meeting, Sig. Awards the end of the after- to resolve toe problem at' the 

noticeably reticent this week. Francesco Cossiga, the Italian a00D .^g french Government eleventh hour is based on a 

There were no celebrations 01 Prime Munster, who will pre- .««-•** tw twum muM nAntimuna KM Inf fliA TTjwwA 


without first informing Mr. Tiny already found its bolt-hole in 
. - • • • ■ ■ Rowland, Lonrho’s chief execu- previous months - of ■ .crisis, j 

'It, is not dear whether yes- tive.'- * certainly gold "went up--4jy 1 

irday’sapp^entdetenni nation The announcement yesterday some 540 between the Landoa . 

j resolve the proolein at the evening came -.as a surprise to afternoon fixings on Thursday : 
Ievenrn hour is based on ji Lonrho, according to Mr. Paul and yesterday— and there was ; i 




even quiet murmunngs of satis- side over me summit, launenea 
faction in its mid-town Man- a personal initiative in Paris 
hattan skyscraper headquarters, and London which, with addi- 
Rather the opposite. Everyone tianal help from West Germany, 
there was on. the defensive, as strengthens hopes' of progress 


Downing Street .was more *ra their own willingness, "iso 1 ship between Sir Hugh and ; Mr, I with some of the sharp swings 


if all the publicity was unwel- 
come and unnecessary. 

In many ways it is. Exxon 


sfrCTgthens hopes' of ^ofio^ abo« tte ooU^kaftor mafe.oow pooopsaiooo. : 
towards an agreement' between the ef’hour discussions between if ^jirs. lEiatcher is offered a 


Rowland. 

'• The.' immedate issue concerns 


Britain and -her -EEC partners- Cossiga and Mrs. Thatcher reduction of' about £700m on House Q* Fraser, of which Six markets, most of the -damage; 
■ The deep anxieties in EEC at . which Lord Carrington, Britain’s anticipated -net; cantri- Hugh is chairman.'. On Thursday seemed to reflect precautionary 


acute embarrassment because munity's search for a settlement Agriculture Ministers in Luxem- £120m back on to -tbs UK’s bod- sbaral meeting. 


they draw fire from everybody | °f the budget row.- 
else in the land, including the 
President 

This placed Exxon’s chair- 
man, Mr. Clifton Garvin,.. in the 
rather unusual position this 


- bourg today. 


get contribution. 


jo- From fee immediaterr^actiona . . . ~ V. '.V ' , ,'C ; ^ - -positiqn'^g fri rea&ty even morerl 

w ™*et5 . M looked as ttou^ 1 * 11 . 10 covefed pw «f ae traeJoss by 

5 gj£» 1“ Shcie 1 ^ 

? gffiSt- - 

* .£?&> SSLTSLffiS;. •..• y***w*& j ^. : ^Sr55BJE : iS&ir 

to afternoon firings on Thursday W2 farferbe^k u 

td and yesteida^and there wS ; •. : : ^ rj‘ 

with some of the sharp sSdngs « ’ 

sen eartier this year. .. “ .Jn -'iwll ‘ •S^'i2SsSTC l,n *V? -• 

is As for the' UK" securities ' • ~~ 

lx markets, .most of the -damage;. ^ „ e r-- ; r. 

iy seemed 'to -reflect' precautionary : . 1 df '_^gland < ' 

>r mark-downs. by_the jobbers and - - wnil be e nfaregng the . 

r, there was. little sign of any sell-' • - ri miatit>rier. ' .. 

■e ing other than . by ' short-term' " tq*e - ■" 

:e traders. "Gilt^dged were down ' -• '• \ ^ao : v e^so: In...'' : . 

to by about a point atrtiie long end, ’ • - - - . ' ;--v? . i^mpany has r 

ip and an^arly fall of ‘8.6 points ...did .^o^ gooa deA.td.'help .tiie ^rBcwec^ ^afej'b^ahce aiid is --j 
on the; FT 30-Share Index at market And. gold’s ' t€putati.Qii.c'’aFt^htiy-fr^^r^ -a'- ffiodest - 

' in • Jwvn no* sit a ImFIfAn iTiwshmint' K'htiifitf . . nn^ ' ■•- * 


sen earlier this year. - - . 

As for the' UK' securities " 
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BY RAY DAFTER, ENERGY EDITOR 


THE Government is expected to contain promising' geological Independent groups to. take a 
ask the oil industry to pay. about structures. .. stake in North'5ea oil explora- 

£100m for the rikhf to drill on The Government had con- tion. t •* 


Sir Hugh, therefore, was in 10 o’CIw* 'turned into a; drop of', as a ^bqflidn investn^t shihi^ - WttRfc^ 
the position of opposing Lonrho 7-3 by.the.dose. : " ...... eyen brighter , aft& the-sllirw Hes in ; 

as di airman of House of Fraser, Any Middle East ^ crisis th^e-r™ 81 *^ - : - 

while acting for Lonrho as a days, of : conrse, ; can send-ster- t f- ' ^ ' 

director, of one of ts. major ling only one way. Yesterday. v lOOTO .HilYlt ; If there r 

subsidiaries, SUITS. •' - the trade-weighted index- -EMI's. - haJf-yeai* ifi^ures: ^fo as^^faaMj^fl^Srginrefest rates 

The conflict of : interest touched a new 4J. year -peak . of : ; I>ecem5q*. ; hre mm market in : 

between these two position has 7A1 at the norm calculation, Mstonc interest-- -.Binee ;■■ 

existed sinc e Lon rho success- and by the close was still at a transfoiroatioh -of . El&faa ftrii > •’ .-■ . .. 

fully bid for SUITS last spring, level to - make- exporters tax profits into SaFe 'BGfeOTIlt 


£100m for the right to drill on -The Government had con- tion. *• . : .-- t - ■ “«. mi >* » °^u , ^ »««. maiBmuency- waiu-- m*i. **» w u iwytumy. - -mib » f — -r?^-y ,h-~ 

me of the best. North Sea sidered auctioning these special Apart from applying the £4m- Jouted -the- -SUITS- -board -hi omic analysis- is being -conduc- leasure, division has; been ^ badly 'group has had ....; 

blockstd.be offered: in; the blocks which will form part of a per-block premium payment on rejecting Lonrho’s second offer, ted on the basis that oil pro- hit by « gap In the flew tfra:- the same. . . .' '. .. 

coining round of offshore much broader .licence round, the nominated. . licences, the recommended i» revised duction from, the Golf might albmns^ wMe tte .^idonto 
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aver a period of weeks. The pretox^ ^profft in toe fottr.motraa to^ stocte of panned: gnods over 

news background yesterday was to end-March - that . will bd the-J steel ;'.fi6dka, Jiias ■ cost nk fj*< 

confused, if. not baffling, aud it consolidated.- the . looses oh fee 7£15®,QOO, aid co«te of £300,000 


I Weather 


UK TODAY 


than by the Government. basis of their financial standing, awarded and initial seismic CLOYmY rtrr A^miVAT ™in- 

' For the first time in the technical expertise, UK work begins. brStw in W. totor ’ 


For the first time m the technical expertise, UK work begins. 

North. Sea, applicant companies interests and so forth. - In -addition, to the premium 

are being allowed to specify It would have favoured the payments it- is almost certain 
some of the blocks on .which large,, cash-rich, multi-national that the basic rental' charge of 
they would like to drill for oil companies at a time when the new licences wiQ be increased 
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only right and proper but cause 
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Garvin is not the type who Corporation flPC) _ has dls» 
draws a crowd. A man of few missed the I,3jl0 journalists 
words, most of them blunt with working for its Business 
the occasional flash of wit, he Fress and Magazine div ision s^ 
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radio monitors say the air- used as a forward base for 
craft felw from Egypt — one toe operation. Revolutionary 
helicopter was forced to the guards in the area have been 
ground wtb mechanical prob* ' broadcasting appeals to toe local 
lems and the crew picked up. population to be on toe lookout 
Then a seeond machine tor any suspicious people. 
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Meanwhile, however, toe 
UA force -encountered 
another problem and a bus- 
load of 50 Iranians had to be 
held captive by the Americans 
until the retreat had been 
effected. 


population to be on toe lookout 
for any suspicious people. 

When the Iranian President 
flew over tbe area on Friday 
he said be saw two destroyed 
aircraft and five helicopters. 
The “equipment fault" men- 
tioned by President Carter was 
not defined but it was believed 
that toe operation was at least 
partly upse by a bus travelling 
along a nearby dirt read, whose 
occupants were captured 






